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up 6.6; 



Tnd»». troops have entered the 
jtfrflteastern State of Tripura. 
Where hundreds of people have 
thfl "war between 
tribesmen aid immigrants, f rom 


'•'EQUITIES recovered from 
disappointment at the mid-May 
hanking -figures, and the FT 30- 
share index pnt on 6.6 to close 
at 44W. Page 34 


V.«i . 1 . - 


: ‘iv.Six; days of .'fighting with 
;w«p<ms hanging from bows 
ana. harrows to machine -guns 
have killed at least 300 . and 
.made 50,000 hornless. 
v _.*Hie scale .of the fighting has 
shocked Mrs. Gansu’s Cabinet, 
wbl<Sh ts .trying to curb, anti- 
immigrant *: yiolence sweeping 
north-east India. Page3 


• GILTS drifted lower, and the 
Government . Securities index 
dropped . 0.14 to 68 j 03. Page 34 


• COPPER cash wirebars closed 
£19 down in London at £841 a 


Marines for " 
New Hebrides 


Britain ;.is- to send; a ccompany 
of* 'Royal Marines- to the-, New 
Hebrides- in response vto. - the 
' spreacfing rebelHoo-. which be- 
gan with a declaration of inde- 
pendence on Espiritu Santo. 

■ On !. a second island* . Tanna, 
an opposition leader has been- 
killed, a policeman 7 ■wounded 
and 29 . prisoners freed from 
jail— but 'order;; has. been, re- 
stored. Bade Page:' 



Libyan killed 


tonne — £50 below a week ago 
and the lowest since August last 
year. Page S3 


A Libyan was. shot , dead in 
.Milan* . coinciding ' With ; the 
expiry of ‘the . deadline set . by 
Libyan leader Col. Muammar 
Gaddafy for dissidents to erturn 
home. AnotherJLihy an ; was shot 
and /wounded ' fit .Borne. <>-.»■■ f 


• GOLD fell £2 in London to 
£602. Page 31 . 




• STERLING was firmer, 
closing ~15 points higher at 
£2.3345. .Its trade-weighted in- 
dex was 73.7 (73L5>. DOLLAR 
rose to DM 4.7645 (DM 1:7620) 
and its Index .-.was 33.4 (8&2). 


A seniorAfghan general has 
had talfe. in Moscow: on consoli- 
datingtbe“ dese cooperation 
with Soyiet armed forces- amid; 
reports • of : plaits for -..a, general 
strike toKabutPage £- 


• wall sBiaa' Wwp W7 

at S7L?6 near the dose. Page 32 


Times plea 


Lord' Thomson-: says- Times. 
Newspapers is not making suf- 
ficient progress towards intro- 
ducing new .technology. He 
appealed - for the - National 
Graphical Association: to adopt: 
" a positive approach.” Back 
P»ge. 


• BRAZIL- -agreed to harder 
terms . on .. - its Euromarket 
borrowings when it asked -inter- 
national banks to raise £300m 
(£I28.Sm> credit for its utility. 
Eletrebras. at a margin of 11 per 
cent over London interbank 
rates. ;. Page 27 


TU C/CBl talks 


• CITY TAKEOVER Panel 
.said former chairman of the St 
Piran tin mining and property 
group, Jim Raper, was “unfit to 
be a director of a public com- 
pany.” Back Page. 


The" TUG and 1 CBI are' to hold 
a series, -of : talks '. which are 
likely .to cover ; a. broad range 
of issues, indudfijg pay. Page 9" 


Srmiggi erjail ed 


• LEADING STOCK Exchange 
member , attacked as. naive and 
premature ' a • . ■ questionnaire 
being circulated by the National 
Association of Pension Funds. 
Page 9- 


, Lebanese businessman Haul 
Taam 45, wasjailedfor 12 years 
at Reading 5 for smuggling 
cocaine worth £2|m— the big- 
gest haul seized in Britain. 


IRA warning; : 

The Provisional IRA warned 
-that it is resuming its murder 
campaign agmnst: N<nt2iern . Ire- 
land: prison officers because of 
the failure- -to/resolve the Maze 
Prison-; ^difly' protest” - • 


• MOST OPEC -members are to 
raise their prices by up to £2 a 
barrel from July 1' after a com- 
promise pricing and supply 
package agreed .at a three-day 
conference -.-Back Page and 
.Feature, Page 22 


Arson dost 


• T02ER Kemsley MiHboum. 
the motor distribution- and 
trading group, signed an option 
; to buy Stonefield Vehicles, in 
which the Scottish Development 
Agency has invested £4m. Back 
Page 


Fires ' started :.by . vandals and 
. arsonists cost between £80zn and 
£l00m_ in 1977-. when total fire- 
losses' were £ 262 m, the -Home 
/Office estimates,; Page 8 . 


COMPANIES 


M-wayplea fails 

The Appeal Court dismissed 
^anti-motorway campaigner Lea*, 
ley Lovelock’s appeal against a 
. High .Gouxt. judged refusal to 
quash" . ; oompulsor^ purchase 
orders on" land needed for the 
M25 In' Essex.. 


• CONTROL of . Rupert 
Murdoch’s News International 
will effectively pass to , his 
Australian master company 
tinder proposals for capital re- 
organisation. Back Page; The 
Murdoeh omjure, Page 2g; Lex, 
Backpage 


Briefly. -..s 

Motorist was killed and sx 
firemen -Injured, in . a collision 
between; a. fire. engine: and two 
cars in Merseyside'* '- 


• SINGAPORE'S Times . Pub- 
rlishing- bought 27 per cent of 
British publisher Marshall 
Cavendish in a £2.4m “dawn 
raid”, -on the stock market 
News Analysis, Page 26 


A .maa ms expected to appear 
at a Doncasteiv court today, in 
connection with the kflling of 
Hazel Solomon, -14, 'In South 
Yoritshirc,'.-.: ... 


• METAL BOX pre-tax profits 
Tor the year advanced only 
£i.6km to £59 .84m after a 
second-half performance .badly 
affected ' by .the steel strike. 
Page 24 and Lex, Back Page 


Angolan azrihter crashed m 
southern Angola on Sunday, 
killing 29. V" 


• HANSON TBUST, the indus- 
trial services .and . agricultural 
products group,' raised .first half 
pre-tax profits by- £3.6m to 
fie.lao. Net Interim dividend is 
3.75p (3^275p). Page 24 and 
Lex,: Bade BOge ; 


CHIEF PRICE GHAH6ES YESTERDAY 


(Prices in pence unless 
RISiES ' - 
Allied" Breweries ... 84 
Amal. 'Pst. Products 38 
- Beecham ........... 185 

Cant. Stationery ... 52 

Dunlop. 71 

'Ferraia . 550 

Glaxo - 208 

Hawfer Sidddey ... 186 

' ICI — ;- 368 

staiiA Secmnties 312 h 
M arshaH Cavendfeh 22 
MetaTBosr .. 28* 
Midland Bank ;;.— 352 
NatWest Bank' ..;.L. 352 
Nott. BTidc . 185 

Nurdid .and’ PeacoiS. '136 
Ocean. Wflrond .-v 79 
Pilkington 208 

600 Group - 594 
SOkrtene ITS 


otherwfee indicated) 

. Dendu Rubber 75 

+ 3 ' General Mining ... 860 

+ S -GM: - Mu. - K^oorHe 356 

+ 5 • Paneoutineatel 34® 

4- 10 Samant ha Explor.... 126 

+ 3 Samson Explor. — 86 

+ J0 TTOnoh Mines ...... 300 

-K6 ( v. 

+ 6 : • . FAKES . •* 

J V. Cadbaiy Sdwewes554 

i t Dundonian 69 

X j2 Heath fC. ; E.) 190 

* g - Lee Cooper 183. 

+ •9 Moss . Bros, 235 

- 4 - io Ratners 55 

-K 6 Spear CJ. W.)' ...... 125 

+-S" Sumrie Clothes ... 1* 

-b 6 Berkeley Explor. ... 202 

+ 34 - Docn^ontedh ■ ^ 

-f 8 • -VentoS)ost - 686 
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Government may halt 


new council building 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


A MORATORIUM on Ihe start 
of new local authority construc- 
tion projects is being considered 
by the Government as a means 
of keeping total public spending 
this, financial year within 
planned ceilings. . 

The proposal has provoked a 
Whitehall row involving most 
of the major spending depart- 
ments. 

The halt on new schemes 
would affect housing, roads, 
schools and other capital pro- 
jects and might last for between 
three and six months. 

■ It is possible that some 
Health Service building and 
central Government projects 
might also be affected. 

The proposal arises because 
the Prime Minister and the 
Tresaury are seriously con- 
cerned about the possibility of 
overspending this year, particu- 
larly by councils. 

Present indications are that 
spending in excess of planned 
levels could absorb most of the 
recently agreed £710m saving 
in the UK's 198681 EEC budget 
contributions. 

This is regarded as totally 
unacceptable, especially after 
the overrun in both public 
spending, and borrowing in 
1979430. 

The Prime Minister and the 
Chancellor are determined that 


overspending should be elimi- 
nated as soon as possible to 
defend the credibility of the 
. Government's strategy. 

It is no secret in Whitehall 
that Mrs. Thatcher has become 
irritated by Mr. Michael Hes el- 
tine’s handling of the issue, 
particularly in view of the 
Environment Secretary’s failure 
so far to produce an agreed 
circular on revised local 
authority budgets. 

The Local Government Bill, 
which wjll replace the present 
rate support grant system, is 
still going through. Parliament 
and will not give the central 
Government more direct con- 
trol over councils until next 
year. , 

Economic Ministers have 
apparently argued that in the 
absence of effective immediate 
sanctions on current expendi- 
ture especially on the large 
number of Labour councils, 


some rough and ready .action 
needs to be taken. 

A moratorium has therefore 
been proposed since the central 
Government directly approves 
most capital projects. 

' Some spending Ministers are 
still unsure about how far this 
is a bargaining ploy, but they 
are sufficiently concerned about 
the idea to have made strong 
protests. 

In particular, these Ministers 
argue that a moratorium on 
new projects would run counter 
to Tory attacks on the Labour 
Government’s cuts in capital 
spending in 1974-79 on the 
grounds that such action dodged 
the real issue of pruning cur- 
rent expenditure. 

lit is also argued that a 
moratorium actually increases 
the cost of projects when they 
are eventually started and will 
seriously damage an already 
weak construction industry at a 


NO U-TURNS, SAYS MRS. THATCHER 


There will her no U-turns by the Government on 
economic strategy, Mrs. Thatcher said last night She 
told the Press Association annual lunch: “ We have a 
goal in sight and we mean to achieve it” The Govern- 
ment would do whatever was necessary to ensure 
monetary growth was reduced. Page X0 


time of sharply rising 
unemployment. . 

The issue could provide a 
focus for Ministers who are 
sceptical about the current 
economic strategy. 

The Treasury view is that the 
public spending and borrowing 
limits must be held and that 
local authority overspending 
must be dealt with sooner 
rather 'than later. 

. An intensive series of meet- 
ings is now under way and a 
decision is likely soozl This 
could be a forerunner of a 
tough rate support grant settle- 
ment for 1981-82 which could 
force councils to take restric- 
tive action in anticipation, this 
year. 

The detailed arithmetic is 
that on present plans local 
authority current expenditure 
and revenue contributions to 
capital spending may be about 
£500 m, or 3.7 per cent above 
planned levels, compared with 
a £554 m overspending last year. 

However, if revenue con- 
tributions to capital projects 
are excluded, prospective over- 
spending in 1980-81 could be 
£784m, or 5.6 per cent. 

The overspending is mainly 
because of the failure of 
councils to cut manpower, which 
accounts for about 70 per cent 
of their current expenditure. 


Post Office opens tender 
to foreign companies 


SY JASON CRISP 


THE POST OFFICE has invited 
foreign manufacturers to tender 
-for the supply of small private 
business exchanges in a major 
shift in policy. 

Previously it ordered all 
major equipment from three 
British manufacturers — GEC, 
Plessey and Standard Tele- 
phones and Cables a subsidiary 
of ITT. 

For many years these com- 
panies have been allocated 
orders by an agreed system of 
rotation. The decision for an 
open tender is a direct con- 
sequence of the proposal by Sir 
Keith Joseph, Industry Secre- 
tary, to relax the Post Office’s 
monopoly, to ensure its product 
range will be competitive. 

It has also been under strong 
pressure from users because of 
ig waiting times for business 
exchanges of20 to 100 lines. 

Mr. Michael Corby, executive 
director of the Telecommunica- 


tions Users, Association, said 
last night the waiting time for 
private exchanges could be as 
much as 18 months or two years. 
Particular problems have been 
experienced in the City of 
London. 

During the past two weeks, 
Post Office engineers have 
attended presentations from 
several international manufac- 
turers, as well as GEC and 
Plessey which are offering large 
exchanges. 

These companies include 
Siemens, the German electrical 
and electronic giant, IBM, ITT, 
General Telephone and Electric. 
Mitel, a small but rapidly grow- 
ing Canadian company, and 
Thorn-Erics son., the Anglo- 
Swedish venture. 

The Post Office has designed 
and developed its own small 
computer-controlled electronic 
exchange, the Monarch, to 
replace exchanges it is supply- 


ing now. Installation is expected 
to begin later this summer and 
orders of £40m have been placed 
with GEC and Plessey. Accord- 
ing to the Post Office, further 
orders are likely. 

The Monarch is well thought 
of technically, but is believed 
to be comparatively expensive. 
A Dumber of users have com- 
pared it with the Mitel 
exchanges, thought to be par- 
ticularly price competitive. 

Mitel supplies the giant U.S. 
company AT * T with small 
private exchanges. It has 
recently licensed the Post Office 
to develop and manufacture 
prototype microchips using a 
highly advanced technology, 
ISO-CMOS, particularly suitable 
for tele comm unications. 

GEC has just signed a licence 
to manufacture chips using this 
technology and Plessey is 
believed dose- to signing a 
similar deaL 


Prime rate 
edges down 


By bn Harpeoves in New York 

THE U.S. prime lending rate 
edged towards . 12 per cent 
yesterday, when First National 
Bank of Boston, a ' major 
regional bank, cut its mime 
rate from 13 to 12 per cent 
Other large banks did not 
not follow the signal, but with 
other interest rates showing 
renewed signs of weakness yes- 
terday, it is only a matter of 
time before they do so. 

The credit markets appeared 
to be in optimistic mood yester- 
day as short rates returned to 
the two-year low points set at 
the beginning of the week. 
Three-month Treasury Bills 
were trading at midday at 6.5 
per cent, having edged back 
almist to 7 per cent on Tuesday. 

Continued on Back Page 
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Bonn likely 
to press for 
farm deadline 


BY JONATHAN CARR IN BONN AND JOHN WYLES ftf VENICE 


WEST GERMANY is expected 
to press for a deadline for 
reform 0 f the European Com- 
munity’s financing — including 
changes in its farm policy — at 
the European Council meeting 
Which opens in Venice today. 

Chancellor Helmut Schmidt 
feels the reform must be in 
effect from the beginning of 
1982. which means that EEC 
budget proposals to be prepared 
for that year in 1981 would 
have to take this into, account 
Bonn is hoping for broad 
agreement in Venice on its 
proposal — even if commitment 
to the deadline is not specically 
endorsed in writing by the 
heads of state and government 
The Germans feel that with- 
out financial reform — the need 
for which has been underlined 
by the recent ' dispute over 
Britain’s EEC Budget contribu- 
tion — enlargement of the cora- 
muity ip include Spain and 
Portugal could hardly go ahead. 


Conclusion 


The conclusion being drawn 
by the German Government is 
not that enlargement should be 
delayed, but that financial 
refonn must take place quickly. 
That means, in particular, 
action to reduce. the surpluses 
generated under the Common 
Agricultural Policy (CAP), 
which consumes about 70 per 
cent of the EEC Budget 

At first sight this position 
appears to differ from that of 
the French President. M. Valery 
Giscard d’Estaing, who appeared 
last week to be urging that 
enlargement should be delayed. 
However, German officials be- 
lieve Bonn and Paris are agreed 
in demanding pre-enlargement 
financial reform, and that more- 
over, botb bave some common 
ground on this with Britain. 

One reason given for this 
coincidence of interests is that 
under the terms of the EEC 
Budget compromise agreed 
earlier this month, France has 
emerged to join West Germany 
and Britain as a major net 
contributor. 

Before the .compromise was 
reoehed. France stood to be a 
net recipient from the EEC 
Budget of 15m (about £10iu) 
units of account (EUA) in 1980 
and 10m units of account in 
1981. Following the deal, it 
will be a net contributor of 
365m units of account (£244m) 
this year and 355m next All 
the other six EEC members wHi 
be net recipients. 

It is recognised that the 
addition of Greece, Spain and 
Portugal to the Community— • 
with their own claims to agri- 


cultural finance in particular — 
could raise the net contrifour 
tions of the “ big . three ” to 
much higher levels. ' West Ger- 
many is already having serious 
domestic problems in raising 
its portion of the deal agreed 
with Britain alone. 

The Bonn Government is thus 
toying with the idea that a 
ceding should be put cm the 
net amount EEC countries can 
receive from the Budget, as well 
as on the sums paid to it 

There is some support in 
theory for this idea at senior 
British Cabinet level, although 
other action would be needed 
to solve the farm surpluses 
problem in the British view. 

The British also see irony 
in the fact that West Germany, 
which previously, with France, 
firmly rejected the idea of 
EEC juste retour, now seems 
to be embracing a variation of 
it 

It is recognised that this 
scheme is bound to meet con* 
siderable opposition from EE C 
members who are doing well 
out of the present budgetary 
arrangement It is emphasised 
that there is no question of 
undermining the position of 
member states, such as Ireland, 
with a low per capita income. 

However, as Herr Schmidt 
noted publicly earlier this 
week, there are several coun- 
tries hardly worse off in per 
capita terms than the Germans 
— but which are major net 
recipients from The EEC. 


Predecessors 


He mentioned no names— but 
they include Denmark, which is 
due to receive 406m units of 
account from the EEC .this 
year and the Netherlands Which 
should receive 380m units of 
account 

Herr Schmidt is also 
expected to press Britain at 
the Summit not to cot North 
Sea oil production in the hope 
of later price increases, and to 
support a strengthened oil 
sharing scheme in times of 
crisis. Britain is unlikely to 
give him much comfort on 
either score. 

The two-day Summit is 
expected to be considerably 
more tranquil and outward 
looking than its predecessors at 
Luxembourg and Dublin. 

The Heads -of Government 
will devote considerably more 
time to international issues, 
notably a possible Community 
“initiative” on the Middle 
East 

Continued on Back Page 
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Chrysler halts payments to 
suppliers in hid to save cash 


BY IAN HARGREAVES IN NEW YORK 


CHRYSLER, the struggling U.S. 
motor company, still awaiting 
the first tranche of Government- 
backed loans, said yesterday 
that it had halted all payments 
to" suppliers in order to conserve 
rapidly dwindling cash reserves. 

The apnotmeement ‘came as 
the company and the UjS. gov- 
ernment tried to step up pres- 
sure on a group of about eight 
VS. and foreign banks which 
have seized funds en route to 
Chrysler accounts as part of 
their resistance to participation 
in the $3. 5b el rescue programme. 

The U-S- Treasury, co-ordinat- 
ing this pressure, admitted yes- 
terday that it would be unable 
to meet its Friday target for 
completing the process of 
getting- signed guarantees from 
all the creditor bankers *s Mr. 
William Miller, the treasury 
secretary, had suggested two 
weeks ago. 

“We still expect to complete 
the process, but it will not now 
be until the second half of the 
month,” the Treasury said. 


The leading batiks involved in 
the negotiations have from the 
outset insisted that none of 
Chrysler’s more than 300 
lenders should be allowed to 
escape from helping the com- 
pany to survive. 

Although participation in the 
rescue will cost the banks for- 
feited interest payments and 
restructuring of debts which 
could eventually be lost anyway? 
it is argued that an immediate 
collapse of Chrysler would be 
more costly to the banks. 

But that argument has appar- 
ently not satisfied about eight 
other lenders. 

Some weeks ago, *Oe bank 
seized $8m of funds which were 
in transit from Volkswagen to 
Chrysler. Other banks, one 
French, one Japanese, and some 
American have done the same, 
in effect taking a financial 
hostage to improve their 
bargaining power. Seized funds 
total about £10m, 

Although no-one expects the 
Chrysler rescue to fail after 


more than a year of efforts 
because of a bandful of 
awkward banks, they admit that 
it is a very difficult situation 
in which Chrysler and- the U.S. 
Government have limited 
ammunition. 

It is reported in banking 
circles that the foreign banks 
involved have been warned 
about the risk to their future 
opportunities to do business in 
the U.S. if they refuse to back 
Chrysler. 

The company almost' ran out 
of cash in April, hut was bailed 
out by a secured loan from the 
State of Michigan. With car 
sales last month at their worst 
level of the entire motor 
industry recession, Chrysler 
was bound to run into another 
cash crisis this month. 

The Government, which is 
ready to issue £1.5bn in loan 
guarantees, cannot formally 
issue the debt documents until 
it has agreement from all the 
banks. 

Ford review in Europe, Page 6 
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Community seeks elusive harmony in :;^€pe| 


BY JOHN WYLIES IN BRUSSELS 


FREED FROM the heavy 
burden of the UK budget row, 
heads of government of the 
European Economic Community 
will start today to restore har- 
mony and direction to a 
community from which both 
have recently, been sadly 
lacking. 

Marooned for security reasons 
on an island in the middle of 
the Venice Lagoon, the meeting 
may find it easier to find a 
superficial harmony than to set 
up signposts for the EEC’s 
future. 

But in the atmosphere of fire- 
side chat which should be 
restored now that Mrs. Margaret 
Thatcher has no mere strident 
budget demands to make, the 
beads of government could well 
seek relief from domestic diffi- 
culties by concentrating on the 
equally pressing international 
issues confronting the EEC. 

Most of them spring from the 
community's troubled relation- 
ship with the US. Four of the 
participants here. President 
Giseerd, Chancellor Schmidt. 
Mrs. Margaret Thatcher and 
Sig. Francesco Cossiga, the 
Italian Prime Minister, wiH be 
hoping to ease tension at the 
world economic summit here in 
nine days time which President 
Jimmy Carter of the U.S, will 
attend. 

Mr. Carter’s fumbling on 
Afghanistan and Iran and his 
current problems in restarting 
the Camp Davad peace talks 
have undoubtedly done more 
than anything in recent years 
to stimulate the community’s 
ever-present desire to assert 
independence from the U.S. 

By tomorrow afternoon, the 
meeting should have issued a 
declaration calling for renewed 
efforts towards a Middle East 
peace settlement to include the 
Palestine Liberation Organisa- 
tion. It seems the community is 
better at framing a common 
foreign policy than at settling 
some of its domestic problems. 

The EEC’s initiative to- 
morrow may be a syllable or 
two more expHtiit on Palestinian 
rights to self-determination 


than the community’s last state- 
ment at the UN* last September. 


The meeting may -even decide 
EEC 


to' send an EEC emissary on a 
fact-finding tour around Middle 
Eastern capitals. Kit without 
U.S. endorsement and Israeli 
acquiescence, both of -which are 
likely to be withheld, any EEC 
initiative is unlikely ’for the 
moment to be more than an 
interesting sideshow. 

Nevertheless, the Nine have 
earned credit for a common 
position despite the suscepti- 
bility of West Germany and 
Britain to pressure from Wash- 
ington and France's, desire' for 
an independent foreign policy. 
On other Issues, such differ- 
ences within the community 
have tended to result in untidy 
compromises. 

The general condemnation of 
Russian involvement . in 
Afghanistan and the much- 
trumpeted neutrality plan for 
Kabul failed to cloak serious 
differencies on what the 
European response should be 
to the Soviet invasion. The 
pretence of a common 
approach was undermined by 
President Giscard’s decision to 
meet President Brezhnev In 
Warsaw and by ' a general 
reluctance to sacrifice national 
interests to sanctions against 
the Soviet Union, through 
curbs on high-technology 
exports, for example. 

An attempt to- repair 
relations with the U.S. by 
showing solidarity to secure 
the release of the American 
hostages was wrecked because 
none of the Nine, least of all 
the UK, was really prepared 
to make sanctions bite. 

At a crossroads in its 
domestic development and still 
searching for a credible voice 
abroad, the EEC needs new 
ideas and political will. 
Perhaps these will be supplied 
by the successor to Mr. Roy 
Jenkins, the President of the 
Commission, who is due to be 
selected at Venice. 

Within the next 18 months, 
the new President must help 
steer the community through 


attempts to reform its budget 
structure, reduce the costs of 
the Common Agricultural 
Policy, land negotiate the entry 
of Spain and Portugal, and the 
absorption of Greece. But now 
there are questions whether 
these challenges can be met 
without major changes to an 
organisation designed by and 
for six original members, does 
not work adequately to the 
benefit of Nine and may well 
be too thread-bare to embrace 
12 . 

The British budget settlement 
has ' clearly precipitated the 
questioning now under way. 
T-he enlargement of the com- 
munity to 12 members and the 
looming budgetary ceiling will 
ensure, that tbe pressures for 
change wild grow rather than 
diminish. 


Heads of government could well seek relief from 
domestic difficulties by concentrating on the 
pressing international issues before the EEC. 


Apart from confirming the 
axiom that only out of crises 
can the community solve its 
crises, the EEC budget settle- 
ment has proved more paiitful 
in West Germany and France 
than might have been expected. 


White Mrs. ; Thatcher may not 
be wild about the concessions 
she has won, they are greater 
-in both principle and- cash -titan 
any of the Eight had warded. 
The .deal demonstrated how far 
one member’s dogged deter- 
mination can push the com- 
munity. 

Greece, Spain and Portugal 
have .duly noted that entry 
terms into the EEC are of less 
importance when they can be 
-renegotiated from -a position of 
greater strength once- inside. 

One of the principal attrac- 
tions of membership for them is 
CAP. Spun is a prodigious pro- 
ducer of dive oil, fruit and 
vegetables and French farmers 
recently demonstrated what 
they thought of Spanish com- 
petition by overturning ferries 
carrying • Spanish produce. 


Spanish impact on the GAP will 
be enormous and further costly 
regimes will have to be created 
if the CAP is not reformed 
before the Nine becomes 12. 

President Giscard is not yet 
talking openly of CAP reform 
but in a speech last Thursday 
he virtually called for a freeze 

S n further enlargement while 
le community tried to resolve 
tiie problems created by the last 
new batch of members: By this 
he clearly meant the British 
budget issue. 

The problem highlighted by 
the UK is that the costs of com- 
munity membership can be in- 
supportable. unless a country 
can benefit from tbe. GAP. The 
thre e-year settlement of the 
UK’s difficulties is now creating 
particular problems for Chan- 
cellor Schmidt He has never 


been a fan of the CAP but his 
inclinations towards reform 
have in the past been smothered 
both by President Giscard and 
his Free Democrat coalition 
partners in Bonn. 

West Germany’s net payments 
to Brussels this year and next 
will be more than £2J?bn and 
the signs are that this is a 
burden which the community’s 
traditional 'paymaster now finds 
politically insupportable. It is 
likely the costs of the British 
budget deal will prompt the 
Chancellor on Monday to 
demand a better distribution of 
EEC costs and an acknowledg- 
ment fa will mean ffrmng ft in 
tile CAP. 


Herr Schmidt has set the end 
of next* year as a deadline for 
the changes. This means that 
the second half of next, year, 
which coincides incidentally 
with the British presidency of 
the Community, could well see 
the Community torn by an 
internal wrangle which Would 
make the budget dispute look 
simple and friendly in 


Italy outdoes itself in security precautions 


WITH IRRITATION but not 
without pride, Venice has 
girded her elegant loins to 
face an onslaught of inter- 
national ■summitry rhar La 
Serenlsrima has not wit- 
nessed for centuries, writes 
Rupert Cornwell in Venice. 


soldiers have been drafted In 
to guard today’s meeting, 
which takes place at the -Ghd 
Foundation on the island of 
San Giorgio Maggfore, oppo- 
site St Mark’s and the Doge’s 
Palace. : 


Today’s meeting of Euro- 
pean heads of government, 
to- be followed- by nest 
weekend’s summit of the 
West’s seven biggest indus- 
trial powers, has produced 
truly Italian security pre- 
cautions. They are lent 
genuine seriousness by a 
threat by -the Red Brigades 
terrorist organisation to 
bring their own brand of 
excitement to proceedings. 


That may he conservative, 
to judge from the U nnhtr k- 
tike armada of launches and 
little ships, belonging to 
Italy’s various police forces, 
swarming around the 
itself and the lagoon city. 


Venice Airport Is like a 
-military base. The word is 
that 8,000 police and 


Then there are reputed to 
he 28 naval frogmen drafted 
in from the base at La Speria, 
whom presumably we shall 
never see; as well as a grey 
helicopter-carrying frigate 
moored just . 100 metres 
downstream from the Doge’s 
Palace. Given that its can- 
nons and missiles are a little 


unwieldy to take on the Bed 
Brigades, one must accept an 
official's suggestion that the 
Italians are taking another 
opportunity of promoting 
their much admired and 
widely exported, naval 
hardware. 

The Cfni Foundation has 
been lavishly reequipped as 
. a Press centre, and last night 
a final coat of paint was being 
given to a score of brand new 
lavatories. “Just like a 
Sheraton,” Sig. Bruno Vlsen- 
Hni, tbe president of the 
Ctof, disdainfully remarked. 

The . heads of state are 
fafctng no chances ami bring- 
ing their own security guards 
with them. But these pre- 
cautions will pale beside the 
circus expected to accompany 
President Jimmy Carter here 
in 10 days' time. 


For once the British amfl 
French are co-habiting. Mrs. 
Margaret Thatcher and Presi- 
dent Giscard d*Estaing are 
both staying at the Cipriani 
Hotel on the Giudecea, 
separated fro mSan Giogie by 
a narrow canal. Mrs. 
Thatcher’s L200.000 (£103) a 
night room Is directly above 
that of the French head of 
state. What diplomatic signifi- 
cance this has is obscure. 

There have been losers. 
Five hundred insurance 
representatives of Hambros, 
in Venice for a junket; we 
said to have had their arrange- 
ments, finalised two years ago, 
disrupted. But Venice her- 
self, the Hudi spaced star of 
the show, tries with studied 
indifference to pretend that 
life goes on as usual even 
under siege. 


comparison. 

Mrs. Thatcher may' .find aJ; 
Venice that recent adversaries 
axe potential allies in the search 
fbr a remoulded Community 
whose benefits are to b* shared 
more equitably. . . ; 

But she has a tricky band to 
play and could be hampered if 
the Labour Party commits itself 
to virtually unqualified with- 
drawal from - the ComuuufRi. 
Given the. resentments kv 
tactics have already aroused, 
a Labour Party nakedly against 
the EEC . may tempt the 
eight to discount the UK in any 
reform of tin? Community on the 
grounds that the. British will 
never be reconciled to member- 
ship. 

Meanwhile: ' Mrs. - Thatcher 
most have two priorities. The 
first fundamental reform of the 
CAP so that food costs in Britain, 
and the direct budgetary 
burdens of membership ' axe 
politically more acceptable. The 
second is to preserve the agree- 
ment she has just gained. . It 
will almost certainly be in 
Jeopardy in its third year, 1982, 
if not before, without a broad : 
agreement on reform of the 
budget and the CAP. . The . 
; obligations to farm spending 
and the UK 'will exceed the 1- 
per cent of the Nine’s VAT . 
collections .which is the ceiling" 
for the EEC budget. 

The will be no thrashing out?-' 
of these complicated issues in 
Venice today and tomorrow. 
This is not the time to open 
new wmmds after otters have- 
just been bandaged. Nerves are 
too raw to permit more than 
delicate probing. France and' 
West Germany may be nursmg 
bruises from tbe past few 
months, but the smaller 
countries. Benelux, - Denmark - 
and Ireland have others: The 
British budget deal* was a classic 
case of- the big four, imposing: 
an agreement they bad reached 
among themselves. But -worse, 
new talk of reform can only be 
a threat to the smaller countries' 
for whom the maintenance of 
the present community is both 
an article of faith and r strong 
national benefit. 



Presidcaot Glscard d’Estalug i 
(above) ' ahfl .' Chancellor 
Helmut Schmidt will be look- 
.-fag,... towards the r world < 
economic summit in nine days "• 
-time.:.- - 





Spanish officers 


divided over 


joining NATO 


BY ROBERT GRAHAM IN MADRID 


A HIGH proportion of senior 
officers in the Spanish armed 
forces favour Spain’s member- 
ship of NATO, but a majority 
of junior officers are against 
joining the alliance. This is the 
principal conclusion of a poll 
conducted by the semi-official 
defence review, Defense). 

The poll -was conducted 
among the review's 8,000 read- 
ers and is the first attempt to 
elicit opinion on the potentially 
controversial issue of NATO 
membership. The outcome is be- 
ing given considerable publicity 
here and is being treated as 
the opening shot in the debate 
within Spain on the advantages 
and disadvantage of joining 
NATO. 

The bilateral defence treaty 
with the U.S. expires in 1981 
and the Americans have made 
it plain they would prefer any 
new defence arrangements to 
be within a NATO context. 
Thus the Government must 
make up its mind on member- 
ship of the alliance by the end 
of this year. 

The poll was based on a 
60/40 civilian-military sample 
of readers and showed that 53 
per cent favoured Spanish 
membership of NATO. Of the 
military, 87 per cent of the 
senior officers responded 
favourably 

However, at the level of 
captain and lieutenant only 42 
per cent favoured membership 
and the rest were against. 
Among non-commissioned 

officers, the percentage 
opposing NATO membership 
was as high as 57 per cent. 

The opinions must be seen as 


only an approximate sample, 
especially as the number of non- 
commissioned officers respond- 
ing- was .very small. Neverthe- 
less, the result is seen to show 
an important generation gap in 
opinions. The views of the 
junior officers are also thought 
to reflect the continued uncer- 
tainty within Spain of the type 
of role the country should play. 

The ruling Union de Centro 
Democrat! co of Sr. Adolfo 
Suarez has endorsed NATO, 
membership but the Govern- 
ment has carefully refrained 
from committing itself, en- 
couraging tiie view that Spain 
can play a bridging role 
between Europe and the Third 
World. 

The Socialist and Communist 
parties are openly opposed to 
NATO membership. According 
to military experts, there are 
important differences of 
opinion between the various 
awns of the service. The air 
force and navy are reported to 
be the most committed to NATO 
membership. They also happen 
to be the most modemly 
armed and trained. The army 
is much less enthusiastic. 

An indication of the forth- 
coming debate was given this 
week by a strong statement 
from Sr. Augustin Rodriguez 
Sahagun, the Defence Minister. 
He stated unequivocally that 
“we cannot be neutral because 
we are a European and Western 
country -and because of the 
country’s strategic position in 
the case of a conflict.” 

The Government is under- 
stood to be preparing a White 
Paper on the subject 


W. German 
inflation 


at 6 % 


By Roger Boyes in Bonn 


WEST GERMANY’S Federal 
Statistics Office has scaled 
down its 6.1 per cent estimate 
of the year-on-year cost- of living 
increase in May, but the revised 
figure, of 6 per Cent is still the 
highest since 1975. 

But even with this adjust- 
ment, it has become evident 
that the Government can ho 
longer count on an annuel 
average inflation rate of 4.5 per 
cent this year. The country’s 
economic institutes believe that 
an average of 5.5 per cent is 
now likely against 4.1 per cent 
last year. 

None the less there has been 
a noticeable slowing in -the 
month-on-month inflation rate. 
February prices rose 1.1 per 
cent over January, the figure 
was 0.6 per cent in both March 
and April, and the latest April 
to May Increase is only 0.4 per 
cent It had been estimated 
originally that inflation would 
peak about May-June and slow 
down, in line with generally 
slower growth. 

Oil price rises may change 
this picture, of course. The 
statistics released yesterday 
show that the main areas of 
increase in the cost of living 
were energy related. Heating 
oil prices went up by 29.5 per 
cent compared with May last 
year, gas by 19 per cent, coal 
by 15.8 per cent petrol by 24J3 
per pent and air travel by 15.1 
per cent 

Herr Guido Brunner, the 
European Commissioner respon- 
sible for energy, said at a con- 
ference in Bonn yesterday that 
the latest OPEC price rises and 
production constraints would 
worsen inflation and the general 
tendency towards recession in 
the European Community. 
Further oil price rises would 
not be justified, he said. 


Patronat calls off talks on shorter hours 


BY ROBERT MAUTHNER IN PARIS 


LA REDOUTE 


In his letter to Shareholders, Mr. Henri POLLET, Chairman 
and General Manager, takes stock of die Company's 1979/80 fiscal- 
year and comments on the activities of the first three months of 
the 1980/81 fiscal year. 

LA REDOUTE SLA. 

Turnover including taxes amounts to Fr 3.62 billion, an increase 
of 16:7%. _ 

Net profit shows ' an increase of 105%. The total, 
Fr 485 million, is calculated after provisions fbr price increases 
(Fr 6.1 million), for risks covering the ceasing of SARTHA’S 
activities (Fr 3 million), and for employees* participation 
(Fr 8.7 million). It also takes into account Fr 6.2 million of 
expenses related to the withdrawal from Spain. 

GROUPE REDOUTE 

For the subsidiaries as a whole, the level of activities has 
been satisfactory and the progression of the results, or their 
improvement, has been in accordance with estimates, except for 
S.N.E.R, The latter has not reached the expected volume of 
activities and shows a loss of Fr 45 million. Measures have been 
taken, which should become fully effective in 1981/82. 


PREMAMAN,_ a 100% owned company^ showed an increased 


turnover of 167% and a net profit of 75 ( + 15%). 

The REDOUTE GROUP'S consolidated turnover, including 
taxes, amounts to Fr 453 billion ( + 15.8%)- 

(n spite of exceptional charges (withdrawal from Belgium and 
from Spain), the net profit amounts to Fr 44.9 million (+15%). 
The Board will propose the distribution of a net dividend of Fr 23, 
together with a credit-tax of Fr 1 15, 'meaning an overall revenue 
of Fr 3450,- an increase of 15% compared with the preceding fiscal 
year. 

INTERIM RESULTS 

Taking into account the overall uncertain situation of the 
distribution, first quarter turnover has improved by only 6%, a 
rate which should normally pick up during the fiscal year. 

At consolidated level, the course of the, subsidiaries' activities: 
looks positive for the fiscal year as a whole, 


OECD prices 
up 13.9% 
on last year 


Ry David White in Paris 
CONSUMER PRICES in the 
main Western countries were 
135 per cent higher in April 
than they were a year ago, 
according to figures published 
by the Organisation for Econo- 
mic Co-operation and Develop- 
ment 

The average rise among the 
OECD's 24 members accelerated 
to 15 per cent in April after 
slowing to LI per cent- in 

Mairh- 

Blaxne for the rises was 
placed on seasonal factors and 
tbe timing of increases in pub- 
lic charges, especially in Britain 
and Japan. Food prices have 
shown only a moderate rise 
since the beginning of the year. 

The increase over the last 12 
months compares with a 9.9 per 
cent' average rise in 1979. 

The OECD said Turkey's in- 
flation alone— at 117.4 per cent 
almost twice as high as any 
other country's — raised the 
overall figure by 1 percentage, 
point 

The lowest rate for the 12 
months was Switzerland’s At 4J. 
per cent followed by West 
Germany’s at ,5.8 per cent 


THE FRENCH employers’ 
federation. (Patronat) -yesterday 
cancelled talks with- the trade 
unions on proposals to cut 
working hours, as a new wave 
of strikes hit public sector 
transport. The strikes are due 
to continue today- in the elec- 
tricity industry. 

In the present circumstances., 
it was impossible to negotiate 
with the trade unions with “'the 
necessary objectivity and 
serenity,” a Patronat statement 1 
said. 

The strike by electricity 
workers, expected to resutl in 
power cuts throughout the 


country today, is the fifth in 
two months. Supported by 
nearly all the trade unions, it 
has been called to protest 
against a new Bill which would 
permit workers in nuclear 
power stations to be dismissed 
without appeal- if they were 
considered to have committed 
“a serious professional fault” 

The Communist-led CGT„ 
France’s largest trade union, 
and the Socialist-oriented CFDT, 
claim that the Bill undermines 
workers’ fundamental right to 
strike. 

Though this is denied by the 
authorities, it is clear that the 


Government wants to make sure 
that the country’s vital electri- 
city supplies are not disrupted 
by Industrial stoppages. 

M. Francois Ceyrac^ tbe presi- 
dent of the employers’ federa- 
tion, has called for the 
introduction of a "minimum ser- 
vice” by the state-controlled 
electricity utility, which would 
be assured even when strikes 
are total This concept has 
already been accepted by tbe 
unions for radio and TV broad- 
casts, the police and air traffic 
controllers. 

The cancellation by the 
Patronat of the meeting with 


the unions bn the project to 
reduce working hours, - has 
worsened tbe already tense 
industrial relations climate. 

Employers' faaVenever bisen 
keen on the project and bad 
to be persuaded by ‘the. Govern- 
ment to embark on negotiations 
with the unions. 


As a result; the unions are 
now accusing the employees’ 
federation of using the current 
strikes as a pretext for cancel- 
ling the meetings: . and of 
wanting to sabotage an agree- 
ment on the reduction of work- 
ing hours. 


Swiss mortgage rate under fire 


BY BRIJ KH IN-DARIA IN GENEVA 


INCREASES IN Swiss domestic 
interest rates, triggered by 
higher inflation, have brought 
the large banks under attack 
from both the Government and 
the central bank. The five large 
banks are putting up interest 
rates paid on savings accounts 
from September 1 and adding 
0.5 per cent on mortgage rates 
from October L 


rents. And Mr. Fritz Honegger, 


tbe Economy Minister, told 
ay that 


The Swiss central bank has 
criticised the banks for deciding 
to raise mortgage rates without 
taking its advice. It thinks the 
increase is unnecessary and will 
add to inflation by putting up 


Parliament yesterday that he 
was very disappointed by the 
banks' determination to go 
ahead with tbe new rates with- 
out consulting the Government 
. Defending the decision, the 
Swiss Bankers’ Association said 
that further falls in interest 
rate margins on mortgage 
operations from the current 
level Of 1.09 per cent would 
threaten some banks’ survival. 

Small banks are afraid of 
being swallowed by the five 
large banks if profit margins on 
mortgage loans continue to 


shrink especially as savings in 
Switzerland are declining, 
partly because of higher 
interest rates abroad. 


Swiss banks made record 
profits last year and the 
Government is not convinced 
that they are in any financial 
danger. It would' like to ha ye 
kept mortgage rates unchanged 
as part- of the fight against 
inflation. The banks blame 
inflation for falling savings 
deposits and argue that 
mortgage rates must reflect tbe 
growing tightness on capital 
markets. 


Kielland sister rig to be altered 


BY FAY G JESTER IN OSLO 


THE NORWEGIAN hotel plat-' 
form Henrik Ibsen, sister rig 
to the Alexander Kielland which 
capsized in the North Sea earlier 
this year, is to be altered and 
strengthened. It must meet new 
rules for mobile hotel rigs 
laid down by Detnorske Veritas, 
tte Norwegian classification 
society, after the Kielland dis- 
aster. 

The rig’s owner, Staves ger 
Drilling, said Norwegian, and 


foreign yards woul soon he aske 
to bid for the work, which 
would involve fitting extra 
struts and altering the struts 
and superstructure to make 
them watertight. 


A second platform bas now 
set out to drill in Norway’s nor- 
thern waters, after being de- 
layed by about a fortnight by a 
Veritas ruling, also inspired 
by the KeOland loss, that all 


mobile rigs must be inspected 
for cracks or structural faults. 
The Ross rig is expected to 
reach its drilling site, off ~Ham- 
merfest, by Friday. 

A third rig being prepared 
for service north of the 62nd 
parallel is still not finished. Re- 
pairs and inspections of tte 
Byford Dolphin, which is to' drill 
for Saga Petroleum off Troode- 
lag county, are not expected to 
be completed until next week. 


Czechoslovakia 
fails to meet 


economic goal 


PRAGUE — - Czechoslovakia 
said yesterday its economy had 
slipped below target- last year 
and that it had had to Import 
more food to make up for 
crop shortages* 

Mr. Leopold. Ler, .ike 
Finance Minister, told tte 
Federal Assembly - that the 
country’s national income was 
more titan 1 per cent below 
the expected figure and the. 
growth rate was L3 per rent 
below the average of the past 
three year& 

Agricultural production was 
3.9 per cent below 1978, he 
said, blaming bad weather for 
the low grata yield and said 
tte country had to import 
about an extra 9550m . of . 
grain to offset tte losses. 

Although Mr. -/Ler said 
Czechoslovakia had a budget 
surplus of $5m, tte eountzy 
had recorded a worsening 
balance of payments situation 
as well as a decline in - labour 
productivity . and efficiency. 
Reuter ... 


Swiss prices up 

Swiss consumer prices were 
4.3 per cent higher in May 
than a year earlier, writes 
John- Wicks in Zurich. This 
is the highest year-on-year In- 
flation recorded since Janu- 
ary. 


More out 
of work 



< * 


In Ireland 

_. By Stewart Dalby in' Dublin 


fie 


IRELAND’S UNEMPLOYMENT 
level at the end of May was 
higher than It has been since 
the winter of 1978; according 
to the Central Statistics Office. 


The monthly figures show that 
93,510 people, were on the } 
unemployment register. Al- 
though the Government does not' 
publisha percentage unemploy- 
ment rate, tte general assump- 
tion is that tbe workforce is 
some thing over lm giving a 
current rate, of just over 9 per 
cent. -- 


Since they exclude certain 
categories, such as farm 
labourers- and school leavers, 
and do not- distinguish whether 
married, women are working, 
the official statistics understate 
the true position. Actual unem-. 
ploymeht may : well "be ' over 10 
per cent. . 

It seems likely to surpass this 
level even, on the Government's 
estimates. - According to the 
spokesman of ~ the. opposition 
Labour party, Mr. Barry Des- 
mond, the jobless figure will 
rise above 100,000' before the 
end of the year, 

A ' drastic. - ., reduction in 
Ireland's chronic unemployment 
war one at the -main planks of 
tte /manifesto- -which returned 
the. Plasma 'Fsfii- party to power 
in 1977. The party tiwn believed 
there might be no unemploy- 
ment by tbemid-19805. 

, -Under Mr.? Jack Lynch* the 
townee: Prime Minister, and Ur. 
Martin O’Donogb*®, Ws Minister 
tor. Ectmonfics .and Planning, a 

vigorous prpgbnrane of job 
creation. wasTaunched. Part of 
this drive was under, the auspices 
of - tte Industrial Development 
Authority,. ' tte. . semi-state body 
which, has.tteen t extremrfy sue-. 
essfol 1 attracting -foreign, 
a vestment tor Irefetad. • - 
■ Hr 1977-78," Stone 30,000 new 
jobs were created, bringing 
unemployment down to around 
8 per cent Hdwever, while tte 
IDA coptinues' to attract Invest- 
ment and" create jobs, a parallel 
pnbtic_- sector .work, programme 
has suffered from the deflation- 
ary budget of last ‘February and 
curbs in public sector spending- 


W. Berlin’s location no bar to investment— or profits 


BY LESLIE COUTT IN BERLIN 


WHAT 2S GOOD for Siemens 
almost has to be good for West 
Berlin because every seventh 
.production worker in tte dty 
— 28,000 in all — is employed by 
tte giant electrical engineering 
group. Founded here 130 years 
ago, Siemens still has Its 
highest concentration of fac- 
tories in the city. 


Unlike many otter cities 
where office workers now pre- 
dominate, West Berlin remains 
a place of sprawling industrial 
complexes, belonging to large 
companies such as Siemens, 
AEG-Telefuukea and Sobering,- 
that dominate tbe northern dis- 
tricts. Spandau and Wedding 
in West Berlin sometimes feel 
closer to grimy Leverkusen in 
the Rhineland, than to the 
Kurfflretendaimn, Berji 
famous boulevard. F 


• This year West Berlin is 
getting DM 9_2bn (£2J2bn) in- 
direct, aid from West Germany 
— 54 per cent of the city’s total 
budget. West Gemum financial 
aid is a question of survival be- 
cause of the above average age 
structure of West Berlin’s 
population — 22.6 per emit of 
whom are over. 65— and. .the 
isolation of the city, 110 miles 
deep Inside East Germany. 

But West Berlin’s location on 
the doorstep of the Warsaw 
Pact baa not ■ prevented com- 
panies such as Siemens from 
investing heavily— and makin g 
a healthy profit in tte process. 
One of tte’ reasons is that Bonn 
offers huge financial Induce- 
ments. including tax write-offs 
and sharp reductions in the 
standard - rate of VAT, depend- 
ing on the value added to the 


1 



In Berlin Siemens is almost 
a city of its. own, called', in fact 

. giemensstadt The . works 

housing ■ — neat apartment 
buildings embedded In greenery 
—is a tradition with ttie com- 
pany, which is spending millions 
to restore the- bucolic appear- 
ance of the canal embankments 
that criss-cross its sprawling 
'West Bedin industrial site. 

Workers spend their lunch 
breaks, in . company parks. 
Siemens is" ‘currently training 
1,000 apprentices in West 
Berlin, to most of whom it will 
give jobs. 

However, tbe 2,600 Turks who 
work for Siemens in Berlin feel 
somewhat less a part of the J»ig 
Siemens family, with its 334,000 
employees worldwide. 

The Turks Eve in decaying' 
tenements that form a virtual 
buffer zone between East and 


West Berlin in the Kreuzberg 
and- Wedding districts. .The city 
has undertaken to integrate its 
10G#00 - Turkish inhabitants 
before it is too late; The last 
time Berlin had to absorb so 
many foreigners was in tte late 
1800s, when teas to thousands 
of Poles streamed . ' into' tbe 
dynamic capital of tte young 
Prussian Reich. 

But unlike tte Tucks they 
were Europeans, some Berliners 
say. ignoring Berlin’s reputation 

to be Germany’s most tolerant 

city. ... 

Even the East German, border 
guards who check the passports 
and pockets of the:Turks who' 
stream into East Berlin' for a 
cheap meal, seem to have lost 
all ..patience' with ~- “those 


new plant and equipment . -in- 
"WeBt Berlin - after, putting 
.DM L5bn intothecity oyer the 
past "decade.;: . Slowly Sfemens- 
stadt as losing its turn of : tte 
century red brick factories 
which' are being replaced by^ 
sleek halls.in. decorative colours 
with, sweeping lawns and- lots of 
benches, lie 20,000*dd pro- 
ducts turned: ant by the^plants 
were worth DM 33bh <£767fc>- 
last/ year. Tfcis, of . course* was 
g. modest part, of -the DM -28bn 
Siemens earned in World.-, sales 
last year.- But it was proof -ttat 
the fiome.town is fa+from dying 
off,- as pessimists were prediot- 
ing sqmoyearsago; -s 


another DM 187m (£44L8m>“to 


financial 1 times, DuWfobstf - 

ytoenptteo *tn $Sfl&0O per annum* 
poatefo pe»\etvtl«« 

N-Y„ emf additipiiaf oiaWntf 
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‘wines out Pakis *^ n to 


at a stroke 

Vf 'kOGEK MATTHEWS IN CAIRO . 

'TH&' transformaticra of the .deficit Thus, at a stroke, the 
r. Egyptian: • budget from, large' deficit is eliminated. 

I defidr tasmaB surplus, despite. ' However, Dr. Meguld is also 

- incTeasect ^subsidies, public sec- proposing to give away another 
I ; ior ' pay ’ cises _ and -improved’ E£980m in the form of increased 

^oeial'aecuritJr Denefits/is tube subsidies, wages and social 
e xiri a me d-fry Dr. Abdul Razzak. security benefits. This he has 
r Aiidef ' ffleguiii the deputy accounted for by forecasting a 
premierin charge of. the. total rise of E£l.l5bn in 
; ecdnomy s when he addresses "revenues from crude oil sales, 
. Pairiiament this weekend. fee Suez Canal and customs 
J ; !Ehepackage appears to be a does, 

_ political triumph for the recon-' "The .budget as a result shows 

a surplus of some E£170m, 
. .officer ‘last, month.' . Although, which in the words of Dr. 
"'hard-pressed exernaHy wife the Heguid will be transferred to 
-faDtire of the Paiestinian auto- ‘the . newly-created National 

- ninny." talks; the new Govern- Investment Bank. This new 
■ ment has In less than a month bank appears to hold fee key 
. come up with apparent evidence, to . the transformation of the 
.'to- show the public that the budget in that it will probably 

• promised . economic improve- . be responsible for all public 


ment is under way. 


investment, although 


- Dr.'Meguid. startled Western- details re main scarce, 
economists last week when be-. The whole of fee public 
made the remarkable annonn e e- , r sector, which accounts for over 
ment featfeebudget to take 70 per cent of Egypt’s industrial 
.effect on July i would show a .output, is likely io be the next 
surplus for. .fee first time in major challenge for Dr. Meguid 
.modern. Egyptian history., . . ...once he faas finished wife the 
Bis;/ statement; .cane -against budget The deputy premier 
fee background of last 'Janu- has said feat it is to be totally 
aryV budget, which estimated reorganised, 
an 'overall deficit of over However, Dr. Meguid’s "budget 
rBSSm. (£L9fan) and a net bank- speech will*, be most keenly 
7 ffnaakad. deficit of neaityEflbn watched for his references to 
(£628px). . These deficits bad money supply. This has been 
been, one of .fee prime reasons increasing at .' an annual rate, 
forrtbe politically dangerous in- of over 30 per cent, and for 
flationary tensions 'feat were any other measures feat might 


developing and . the .“failure of- be taken to combat inflation, 
fee G o ver n ment to reach - anew : While the elimination ofthe 
ajgreement wife - the Interna- budget deficit -looks highly im- 
-tiouai Monetary Fund; - pressive on paper, independent 

i.- T^eir. remove, at "least on economists see nothing in the 
-paper, . appears f to 'have been known, changes - that would in- 
. ; achieved by takfag- publie sector dicate a basis for a major im- 
imrestment out ; of. fee - budget proveznent of the Egyptian 
-oakraiations."- IJychaiFce. the ' economy, or indeed anything 
current 1 public sector invest- feat will do any more than buy 
. wiPtrt target is: just over E£3bn short-term political benefits in 
Of. almost exactly fee - figure, fee hope feat external pressures 
-gwen. for fee r overall budget will eventually ease. 


eneral meets 
w chiefs 

BYpAVHX sattcr w/moscw . - : / c , 

A SENIOR Afghani ."military the -preparations -on provaca- 
leader his held talks in Moscow teurs.and .agents from Pakistan, 
on consolidafenx of the “close Reuter reports from 
co-operation” .between .. fee Iflamabad; Reports from 
-Soviet and Afghan armedforces Western diplomats in 
Amiri reports of preparations in Afghanistan said yesterday feat* 
Kabul for* general -strike. 7 fee- Soviet armed forces, faced 

££ chief of the » “ gush oppos i ti on and 

Afghan -armed forces* met -with Pakistan 

Marshal rrakol« Ogarkov, Soviet that during the past week 
PHrcf T>on^itv TiofpnM> Minister. vTjt . . . . . 



— - ' • said tear annng tne past weeK 

First Deputy Dtfenre Mmfeter, ^ bi g military transport 

an ?-«? e i ne iS < »^S ei t»,T ei 2»^St r aircraft from the Soviet Union 
political - chief of. the Soviet have increased t0 more than a 


Array and Navy, 

. Tass said Gen. Aqa thanked 


have increased to more than a 
dozen a day. Patrols of heli- 
copter. gunships and sorties by. 


the Soviet: military leaders for fighter-bombers had been inten- 
tbeir action in defence of the sified, Soviet positions around 
Afghan regime and for “raising fee capital strengthened and 
fee fighting efficiency” of the extra convoys of tanks and 
regiilar .Afghan armed forces. •• armoured vehicles had been 
An aimoiincemeiat^ about the seen leaving camps around 
discussions came shortly after Kabul .and heading north and 
Moscow television reported feat south of the city, 
clandestine knight letters*’ in The reports sold artillery fire 
the capital’ were calling' on and- bombing could be heard 
people to join * general strike, most nights on. the outskirts of 
... * Kabul. 
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‘CIVIL WAR’ IN NORTH-EAST INDIA 


press case 
for debt 
moratorium 

8y David House^o, 

Asia Correspondent 

PAKISTAN will be pointing 
to a marked improvement hi 
the performance of its 
economy over the past tiiree 
years when it presses its ease 
for a major debt rescheduling 
at a critical meeting in Paris 
today of Western donor 
nations. 

Pakistani officials claim 
that through European nations 
like Germany and Italy have 
been sympathetic to a mora- 
torium on repayments of 
about S230m-25(hn a year over 
the next four years, the 
United States has been 
opposed. 

No change fix the TJ.S. 
attitude Is expected today, 
notwithstanding U.S. offers 
earlier this year o£ $400m in 
economic and military assist- 
ance to Pakistan in support of 
the country following the 
Soviet invasion of Afghanis- 
tan. 

The hostile U.S- stance is 
likely to be received indig- 
nantly in Pakistan and to 
confirm Pakistani suspicion of 
the unreliability of the U.S. as 
an ally. 

Pakistan’s ease is that over 
the three years of President 
Zia-ul-Haq’s martial law 
regime, the country has 
achieved an annual average 
growth rate of 6 per cent, or 
almost doable the rate 
achieved daring the early 
1970s 

Government 1 decisions to 
raise support prices for 
fanners for wheat and cotton 
and to denationalise parts of 
industry as recommended by 
the World Bank have contri- 
buted to this improved 
performance. 

At the same time exports 
have more than doubled in 
three years to $2.4bn for 
fiscal 1979/80 In spite of 
adverse - world trading 
conditions. 

Officials point! to this 
recovery as proof that the 
economy is not in “a 
shambles ” as many Western 
commentators and Pakistani 
opponents to the regime - 
assert. 

They also - admit that 
unusually favourable har- 
vests have played their part 
and . that there is still no 
sign- of a sustained increase 
in private investment, 

Pakistan is seeking debt 
relief to help cover an esti- 
mated deficit on its overall 
balance of payments of about 
8540m for 1980-81. This 
assumes that at today’s »w™ai 
pledging meeting of donor 
nations fee U.S. continues to 
withhold aid to Pakistan 
because of objections to its 
nuclear policy and that donor 
nations thus commit $750m 
out of the $1.05bn which 
Pakistan is seeking. 

Net aid to Pakistan has 
fallen sharply over the last 
two years because of a rising 
burden of debt repayment 
following the expiry of an 
earlier debt relief programme 
in 1978 and the wifeholding of 
U.S. assistance. 

In fact, in striking contrast 
to U-S. strategic poficy in 
Sooth West Asia, Pakistan 
now pays fee U.S. in debt 
servicing substantially more 
than it receives in residual 
aid. 


Troops swarm into Tripura 


BY OUR FOREIGN STAFF 


TROOPS yesterday swarmed 
1 through the riot-torn Indian 
state of Tripura where hundreds 
of people have died in a civil 
war between tribesmen and 
, immigrants from Bangladesh, 

Six days of fighting with 
weapons ranging from bows and 
arrows to machine-guns have 
i left at least 300 dead and 50,000 
homeless,- according to official 
figures. Indian journalists . in 
the north-east state, from which 
foreigners are banned, said the 
toll was much higher. 

Government envoys from 
Delhi arrived in the Tripura 
capital of Agartala. which has 
borne the brunt of the blood- 
letting The scale of fee 
violence has shocked Mrs. Indira 
! Gandhi’s Cabinet, which is 
: struggling to curb a wave of 
i anti-immigrant violence that has 
swept north-east India. 

The carnage around Agartala 
has been the worst since unrest 
against immigrants exploded in 
'neighbouring Assam last Sep- 
tember, where students are 
demanding the expulsion of 
i immigrants who have .gome in 
from Bangladesh and Nepal 
since 1951. v 

Faced with a sharp deteriora- 
tion in law and order in the 
entire turbulent and remote 
north-east region of India, Mrs. 
Indira Gandhi; the Indian Prime 
Minister, yesterday offered to 
hold fresh talks on settling the 
agitation in Assam. 

Mrs. Gandhi’s offer, made In 
i a speech to Parliament, was a 
response both to the worsening 
eight-month-old agitation in 
Assam over fee demand for 
expulsion of foreigners and to 
the dangerous situation in fee 
border state of Tripura. 

For a number of years people 
from Bangladesh have been 
crossing over to Tripura to look 
for work. Officials claim feat 
there are now hundreds of 
thousands of - Bangladeshis in 
Tripura and that all are there 
illegally. 

All the states in the norfe- 
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east are in ferment over the 
demand for the expulsion of 
“foreigners,” and the agitation 
In Assam has proved to be 
contagious. It has taken par- 
ticularly virulent form in 
Tripura, where local people 
have savagely attacked 
Bangladeshis and Indian 
Moslems. 

In the riots of the past few 
days, about 100,000 people have 
been driven away from their 
homes. The situation Is so 
serious that nearly fee whole 
of Tripura has been declared 
“disturbed.” 

The airport has been tem- 
porarily closed to civilian 
traffic to permit fee airlift of 
troops. About 2,000 troops have 
been airlifted to Agartala and 
they are helping two battalions 
of fee Border Security Force, 
one central reserve police 
battalion and about 400 'Assam 
Rifles personnel already de- 
ployed there. It is estimated 
that about 5,000 armed troops 
and police are trying to bring 


bf d Nil 


Mrs. Indira Gandhi announced 
new moves yesterday to deal 
with the agitation in Assam. 
But in Tripura troops were 
ordered to quell communal 
riots which left hundreds 
dead. 


fee situation under control. 

Mrs. Gandhi’s offer of talks 
with the Assam agitators and 
with the opposition comes as the 
threat grows that fee rioting in 
Tripura could spread still fur- 
ther. The whole region is 
accessible only through a 
narrow stretch of territory north 

of Bangladesh, especially now 

feat flights are uncertain because 
of the monsoon. The Govern- 
ment is anxious to end fee 
trouble at fee earliest possible 
time. 

Mrs. Gandhi faces a serious 
challenge, having allowed the 
situation in the north-east to 
drift for the months in which 
she has been busy with politics 
in other parts of the country. 
Until now, the Assam movement 
has been mostly peaceful, but 
the violence in Tripura shows 
how easily clashes can be 
triggered. 

Because inter-community 
riots affect vulnerable Indian 
Moslems as well as “foreigners,” 
the pressure on Mrs. Gandhi 


to settle the agitation is grow- 
ing. She offered yesterday to ! 
deport * foreigners ” who have 
entered Assam since 1971, a 
major concession as hitherto 
she has not agreed to any M cut- 
off ’’date. 

A major problem in deporting 
foreigners is that Bangladesh 1 
will not accept them. Relations 
between Bangladesh and India 
are rapidly cooling not only 
because of fee trouble in fee 
north-east but also fee contro- 
versial sharing of fee Ganges , 
waters. 

The Ganges .level is low 
because this is fee pre-monsoon 
“lean season” and Bangladesh 
wants more water. Mrs. Gandhi 
has threatened to revise the 
.existing agreement on sharing 
of the waters. 

Bangladash has told India 
after frequent protests that the 
border has been sealed and feat 
no infiltrators are coming 
through. However, Indian 
border officials challenge this, 
and say there is a constant flow 
of illegal immigrants into 
Tripura and other north-eastern 
states. 

The flow is adding to tensions. 
But as Bangladesh refuses to 
accept the “foreigners” back, 
they will have to be resettled 
elsewhere in India. This in 
turn poses a major rehabilita- 
tion problem. 

The issue has also angered 
fee Indian state of West Bengal 
because many Indian Bengalis 
who have settled down in fee 
north-east are threatened with 
eviction. 

Mrs. Gandhi faces a tricky 
task. Her willingness to negoti- 
ate suggests she appreciates that 
the use of force win not by 
itself solve anything. Deploy- 
ment of troops in Assam only 
worsened the situation, and fee 
move will help matters in 
Tripura only on a short-term 
basis. 

At fee moment, Mrs. Gandhi 
does not face a political threat 
over fee issue in Delhi. 


S. Africa 
hedges on 
labour 
reforms 

By Quentin Peel in Capa Town 

THE Sooth African Govern- 
ment, while declaring its 
commitment to improving 
training facilities for blade 
workers to overcome the 
economy’s skilled labour 
shortage, yesterday declined 
to introduce any major 
reforms to help. 

Instead it called on com- 
panies in the private sector 
to make a greater effort to 
train their black workers 
themselves, but remained in- 
sistent feat wherever possible 
the workers should attend 
segregated training schools. 

The Wiehahn Commission 
of Inquiry into labour legis- 
lation had its long-awaited 
recommendations on training 
for black advancement pub- 
lished yesterday, along with a 
Government White Paper. 
Both recommendations and 
Government reactions were 
hedged around with provisos 
designed to reassure white 
trade unions opposed to black 
industrial progress. 

Mr. Fanie Botha, the 
Minister of Manpower, 
admitted that progress so far 
had been too slow in the face 
of a worsening bottleneck in 
skilled labour. But he de- 
clined to lay down clear 
guidelines for apprenticeship 
committees to promote black 
training. 

Mr. Botba admitted feat %o 
date only some 50 black 
workers had been given per- 
mission for apprenticeship 
training. 

One key recommendation 
to reassure white workers is 
that white apprentices be 
allowed deferment of their 
two-year military service- 

Another proposal, accepted 
by the Government, is feat 
courses in industrial relations 
training should in future be 
provided by fee State. 


Our firsts have 
lasting effects 


1653 


First free public library in Europe. 


m First inland city to become major seaport by 

Jlw aC constructing ship canal. 


First artificial splitting ofthe atom, by 
Rutherford. 

A O First successful run of a stored computer 
1X740 programme. 


1929 First municipal airport in Britain. 
1952 First working smokeless zone in Britain. 


1980 


First British city to hold its own industrial and commercial exhibition in 

Brussels. — 
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I am unable to attend the exhibition but would be grateful 
ifyoti would send me a free copy of The Optimum Choice' booklet- an independent 
survey on marketing, manufacturing and distribution in and from the City of Manchester. 


i 


Name.... Position 


Organisation 


Address 


L 


Please tick preference English French German ........ 

To: Jack Hadwen, M. InsLM., Director, Industrial Development Unit, City of Manchester, Town 
Hall, Manchester MSO 2LA, England. 
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AMERICAN NEWS 


Carter’s controversial Chief of Staff leaves White House 


Jordan to direct campaign 




BY jUREK MARTIN, US. EDITOR IN WASHINGTON 


HR. HAMILTON JORDAN will 
shortly leave his- post as chief 
of the White House staff to 
become what amounts . tat 
strategic director of President 
Jimmy Carter’s re-election 
campaign. 

It is' intended that he will 
work- alongside Mr. Robert 
Strauss, who will remain as 
nominal manager of the Carter- 
MondaJe committee and its chief 
spokesman, and Mr. Tim Kraft, 
who runs field operations. Mr. 
Jack Watson, secretary to the 
cabinet, will assume Mr. 
Jordan's duties in the White 
House. 

Mr. Jordan is a controversial 
figure in Washington. His some- 
times rumbustious social life 


has attracted unfavourable com- 
ment and he has only recently 
escaped from the cloud of 
allegations- that he used cocaine 
at parties fn New York and Los 
Angeles -earlier in ' the Carter 
Presidency. - 

But nobody has ever seriously 
disputed his political talents. He 
was the principal architect of 
Mr. Carter's extraordinary climb 
from semi-oblivion to the White 
House four years ago, and has 
been the guiding hand behind 
the scenes in the last year as, 
once again, Mr. Carter has re- 
covered from the political 
depths to the verge of the Demo- 
cratic Party’s nomination. 

The nub of that, strategy has 
been two-fold: to use the powers 


Reagan’s senility pledge 


MR. RONALD REAGAN said 
yesterday that, were he 
elected President, he would 
step down if medical examina- 
tion detected any signs of 
senility, Jurek Martin writes. 
Mr. Reagan is 69 and would be 
the oldest man ever to assume 
the Presidency, if he were 
retained. 

His age appeared a factor 
in early pre-primary skirmish- 
ing but was discounted as be 
vanquished his Republican 
opponents by waging a reason- 
ably vigorous campaign. 


In agreeing to an interview 
with a New York Times 
reporter who happens to be 
a qualified doctor, Mr. Reagan 
was clearly hoping to lay the 
age bogey to rest once and for 
all: indeed the article could 
detect nothing wrong with the 
candidate’s health, apart from 
very slight deafness. 

But such is the way that 
these things work that even 
references to senility In news- 
paper headlines may have the 
opposite effect to that 
intended. 


of Incumbency to the maximum 
extent possible (Mr. Jordan is 
known to believe that President 
Ford's discovery of this attri- 
bute came too late in 1976 to 
save his; Presidency) and to 
make the character and policies 
of Mr. Carter’s opponents,, not 
the President’s record, the prih- - 
cipal issue. 

This is an approach which, 
contrary to many expectations 
in the autumn of last year, has 
enabled Mr. Carter to acquire 
a substantial edge of Senator 
Edward' Kennedy. Without 
doubt, it will.be used with a 
vengeance in the Presidential 
election fight against Mr. 
Ronald Reagan and Mr. John 
AnderSon. 

The great strength of Mr. 
Jordan's position is the close- 
ness of his relationship with Mr. 
Carter himself, who has often 
described his aide as “almost 
like a son to me.” No other 
government official in Washing- 
ton has the access to the oval 
office that Mr.' Jordan possesses. 

Moreover, there is simply no 
hard evidence to suggest that 
conflict has existed, or will exist, 
between Mr. Jordan and Mr. 
Strauss, himself considered by 
many t-o be ’ the country’s 
supreme political operator and 
fixer. Mr. Strauss has regularly 
expressed admiration for Mr. 
Jordan’s political Intelligence. 



Hamilton Jordan 


For much of last year, Mr. 
Jordan was, to all intents and 
purposes, de facto director of 
Mr. Carter’s nascent re-election 
campaign. However, over the 
winter, he became increasingly 
involved in various aspects of 
the crisis with Iran. 

•Nevertheless; under Mr. . 
Strauss and Mr. Kraft, the 
Carter campaign proceeded 
much as -Mr. Jordan laid out in 
another of his prescient (and 
well written) political blue- 
prints, this one laid out in a 
memorandum to the President 
in January last year, large 
chunks of whidh were made 
available to the Washington 
Post this week. ' 


Pentagon to disclose computer fault today 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


THE PENTAGON hopes to dis- 
close today the cause of the 
computer fault which produced 
two false alarms of impending 
Soviet missile attacks on the 
U.S. last week. 

They will probably say that 
the fault was a “sick” silicon 
chip in one of the 35 Honey- 
well/600 computers forming the 
World Wide Military Co mmand 
and Control System inside a 
Cheyenne mountainin Colorado. 
This computer network, usually 
abbreviated to “ Wimex,” is the 
command and control system 
that unifies the three U.S. 
military services. . 

Wimex, on which the 
Pentagon has spent about $lba 
(£447m) since 1971, is the heart 
of the North American Air 
Defense Command (NORAD). 
But for several years Wimex 
has attracted the attention of 


the US. Government’s General- 
Accounting. Office, which has 
produced a series ■ of increas- 
ingly critical reports— the latest 
last autumn. .. . 

The GAO’S criticism' of the 
cost and efficiency of an. invest- 
ment designed to co-ordinate 
and . control all activity by U.S. 
forces anywhere in the wdrld 
was given sifbstance on Novem- 
ber 9 last year. Wimex’s com- 
puters indicated a missile 
attack from a submarine off the 
west coast of the Ufa. 

Ten nuclear bombers were 
scrambled - from U.S. and 
Canadian bases, and 1,000 
Minuteman intercontinental 
ballistic missiles with nuclear 
war heads were placed on low- 
level alert. Six minutes after 
the first “fault signal” from 
the computers it was concluded 
that they had made a mistake. 


Congress last year was 
sufficiently convinced by the 
GAO’s criticism of the Penta- 
gon’s project to cut several 
million dollars from its budget 
for this year. It also ordered 
.the Pentagon to prepare plans 
for replacing Wimex. - 

Only days before the latest 
two alerts, ’ t her Pentagon pro- 
duced a spirited defence of its 
Wimex system. It claimed that 
the kind of computer system its 
critics were demanding was not 
available anywhere in the world. 

No computer or system avail- 
able today can provide multi- 
level security, said a letter in 
the Washington journal Science, 
on May 30 from the Joint Chiefs 
of Staff. “ We are hopeful that 
research under*' the Defense 
Advanced Research Projects 
Agency may lead to such capa- 
bility, but it is now beyond the 


state-of-the-art of all computers, 
including Honeywell’s.” 

This letter was quickly 
followed by two further alerts, 
on June 3 and- June 6.. 

The Pentagon’s explanation is 
that the first “ fault signal n on 
June 3 led to a decesion deli- 
berately to leave the faulty com-, 
pntfer in thfe network, with 
fault-finding equipment added 
to try to pinpoint the trouble. 
It claims that this tactic worked, 
and that by today its engineers 
will have isolated the fault 

“ We have narrowed the cause 
down, to a specific f&ult in a 
single computer,” rfainm Mr. 
Tom Ross, assistant secretary 
for public affairs at the- Penta- 
gon. Mr.* Ross dismissed a 
question whether such tactics 
might risk provoking a dan- 
gerous reaction from the other 
side as “highly hypothetical.” 


Russians 

confirm 


Schmidt invites Senator for talks 


BY OUR US. EDITOR 


Peru aid 


By Our Latin American 
Correspondent 

DESPITE THE big victory of 
the right in ' last month’s 
Peruvian elections, the USSR 
is confirming its offer of aid 
for the $l-2bn (£536m) 0 linos 
irrigation and power project 
The project will take 15 years 
to complete and involves bor- 
ing a tunnel to bring water 
from the Amazon basin to the 
arid coastal plain. 

Mr. Boris Nikolaev of the 
Soviet Stale Committee for 
Foreign Relations, arrived in 
Lima this week to negotiate 
the financial details of the 
scheme. 

Meanwhile, in a move to 
assure a strong conservative 
Government following the 
elections, the right-wing 
Aecion Popular party whose 
leader, Sr. Fernando 
Belannde won the Presidency, 
has offered two portfolios in 
the incoming cabinet to the 
Popular Christian Party of 
Sr. Luis Bedoya Reyes. Both 
parties have sbnilar political 
outlooks. 

President-elect Belafinde 
is expected to name Sr. 
Manuel Ulloa. a leading 
Peruvian entrepreneur who 
was exiled by the military 
Government of General Juan 
Velasco, as his Minister of 
Economy and Finance. 

The outgoing Economy and 
Finance Minister, Sr. Javier 
Silva Rnete, declared on 
Monday that inflation could 
be reduced to 40 per cent this 
year, down from the 65 per 
cent registered last year. 

In a new agreement 
between Occidental Petroleum 
and its Argentine partner 
B rid as and the Peruvian 
Government, the two foreign 
companies -mil join with 
Petropem, the Peruvian state 
oil concern, in developing 
secondary recovery of oil 
from the declining oilfield of 
Talara in northern Peru. 


HERR HELMUT SCHMIDT, the 
West German Chancellor, has 
caused a flurry of speculation 
here by his unexpected invita- 
tion to a U.S. Senator to visit 
Bonn for private talks of an as 
yet undetermined nature. 

Mr. Joseph. Biden. the Demo- 
crat from Deleware, Itift for the 
German capital. on Monday night 
and is due back here today. He 
is chairman of the European 
subcommittee of the Senate 
Foreign Relations ' Committee 
and is being accompanied on his 
mission by Mr. William Bader, 
staff director of the committee, 
pud Mr. John Ritch,- its Euro- 
pean expert 

Her Schmidt’s invitation came 
out of the blue last Fwday and 
is considered unusual. The 
Senator, who has conferred with 
the Chancellor before, had a 
private session with Mr. 
Edmund Muskie, the Secretary 
of State, on Monday morning 
before leaving and also talked 
to the White House, but neither 
Congressional nor Administra- 
tion officials had definite infor- 
mation on the motives behind 
Herr Schmidts initiative. 


However, officials speculated 
that the Chancellor, who was 
being joined in the discussions 
with Senator Biden by Herr 
Hans Dietrich Genscher, his 
Foreign Minister, was prin- 
cipally interested in getting a 
reading of the mood in the U.S. 
Congress on international affairs 
before the Venice economic 
summit ten days from now, and 
to his own visit to Moscow 
shortly thereafter. 

Mr. Blden’s staff said that, as 
far as was known, the Senator 
was not carrying a message from 
President Jimmy Carter and did 
•not necessarily expect to -bring 
one bade from Herr Schmidt: 
however, he was expected to 
report back to Mr. Muskie imme- 
diately on bis return. 

Jonathan Carr adds from 
Bonn: A Government spokes- 
man said here that Mr. Biden 
had talks with both Chancellor 
Helmut Schmidt and Herr Haris 
Dietrich Genscher on U.S.- 
German relations and the 
Atlantic Alliance. 

The spokesman saw nothing 
unusual in Sir. Biden’s visit, 
noting that Herr Schmidt regu- 


larly had talks with members 
of the U.S.- Senate, both in West 
Germany and during his own 
trips to the U.S. 

However, it is clear that Herr 
Genscher used, the occasion to 
try to clear up any misunder- 
standings which might have 
arisen over his attitude to 'U.S. 
relations', following a speech he ' 
delivered in Freiburg last 

Friday. .... 

• • The speech . has been inter- 
preted in part of. the German, 
press as indicating that Herr 
Genscher was becoming less 
.firm in .his 1 support for the! 
U.S., and more accommodating 
towards the Soviet Union.! 
Among other things, Herr 
Genscher had noted that Rus- 
sians. as well as others, bad 
genuine security interests. 

However, the Foreign Office 
yesterday Issued a statement 
. stressing that Herr Genscher 
has also described European- 
American cooperation as 
“vital,” bad attacked “cheap 
anti-Americanism” and stressed 
the existence of common values 
between members of the 
Western alliance. 


All-night debate on draft proposal 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT JIMMY -CARTER 


is set to get Congressional 
approval for his plan to register 
young American men for mili- 
tary service, as a signal to the 
Soviet Union of U.S. military 
preparedness — ibut Senate op- 
ponents are fighting a ceaseless 
rearguard action. 

Under rules peculiar to the 
upper -house, the Senate voted 
on Tuesday by 62 votes to -32 to 
limit debate on the draft' issue. 
The vote firmly indicated 
majority sentiment iq> favour of 
the plan (which has already' 
passed die. House of Represen- 
tatives) to spend- 913 -3m to 
register the names of 19 and 


20-year-old men from next 

month. 

The vote still left one. hour 
for each Senator to talk, how- 
ever. and Senator Robert Byrd, 
the Democratic leader, decided 
that if die' Senate calendar were 
not to get totally dogged and 
the summer election recess de- 
layed, the Senate should be kept 
in continuous session until the 
drama was played out. 

Senators started the debate 
early on Tuesday, and red-eyed 
were still talking yesterday 
morning. The Senate’s only 
woman member. ’Mrs. Nancy 
Kassenbaum, proposed 1 that 
women be included (which Mr. 


Carter had originally planned), 
but this was squashed as it 
bad been in the House. 

Men born in I960 and 1961 
will this year be required to go 
to their local post office and fill 
out a simple form. Mr. Carter 
included the registration plan in 
his January State of the Union 
address to show the Russians 
that the U.S. meant business in 
confronting them in the Clttlf 
area. But Senator Mark Hat- 
field, for one, has ridiculed the 
idea tbat a list of names is 
going to scare off the Kremlin. 
Registration would save only 
about a week in mobilising the 
countiy in an emergency. 
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Tehran in 


long-term 
oil pact 
with India 


By K. K. Sharma In New -Delhi 


IRAN yesterday, promised to 
arrange long-term supplies of 
crude oil to India. 

The assurance ' was given 
following talks in New Delhi 
between Dr. Bern Sadr, Iran’s 
Co mm rare Minister, and Hr. 
Vereendra Patti, the Indian 
Petroleum Minister: 

Imported more than 
6m tonnes, of crude and 
additional refined , products 
from Iran until the disruption 
of supplies after the revela- 
tion. The supplies, have been 
negotiated on a year-to-year 
basis' and a team of Indian 
. officials is to . visit Tehran to 
finalise these contracts. 

Dr. Sadr, in his three days 
of talks with Indian officials, 
has made it dear that Iran 
wants India to replace Wes- 
tern sources in ' the setting 
up of refineries and petro- 
chemical plants. Both sides 
have agreed to consider using 
Indian groups for this pur- 
pose. 

' That Iran is 'serious about 
its bid to counter the sanc- 
tions Imposed by the U.S. and 
the EEC was made dear when 
the delegation accompanying 
Dr. Sadr met businessmen 
and representatives of the 
Association of Indian Engin- 
eering Industry and the ques- 
tion. of using Indian capability 
was thoroughly discussed. 

Further talks are to be 
held, but an understanding 
was reached that exports 
from both countries would 
study which of the- contracts 
that have been' terminated by 
Western companies and . 
governments can. be taken up 
by Indian companies -as prime 
contractors and subcon- 
tractors. 

The ' Association’s repre- 
sentatives pointed, out that 
Indians could help improve 
capacity utilisation in-existing 
industrial units in Iran as 
well as completing projects at 
various stages of implementa- 
tion, setting up joint ventures 
in Iran for supply of ancillary 
services and components and 
arrange for reliable sources 
of supply to replace traditional 
Western suppliers. 

Indications are that the ' 
Iranians will agree to allow 
Indian managers and techno- 
crate to operate industrial pro- 
jects and accept Indian - 
assistance for design, con- 
struction and commissioning 
of projects relating to infra- 
structure development and 
industry. 

It was agreed by both sides 
yesterday that since Iran 
wanted to shift reliance from 
the West to the: Third World, 
the opportunity should be 
taken fo register Indian con- 
sultants and prime contractors 
with tendering and project 
authorities in Iran. 


Pilkington in 
Mexican 


glass venture 


WASHINGTON— The Inter- 
national Finance Corporation 
(IFO, a World Bank Affil- 
iate,. win join U.S.. Canadian 
British and Mexican investors; 
in providing 9114.9m (£50m) 
for a Mexican flat glass manu- 
facturing venture. 

Vitro Flotado, an affiliate of 
the Vitro Group of Mexico, 
will build a new plant near 
Monterrey to produce about 
150,000 tons of flat glass per 
year and win modernise its 
existing plant at the same 
location at a total cost of 
about 9160m. Pilkington 
Brothers of SL Helens, Lancs^ 
will be the technical partner 
In the project 

The IFC said it will provide 
915m while & group of UJL, 
Canadian, British Mexican 
Banks, led by First National 
Bank of Chicago, will provide 
988.9m in floating-rate credits. * 
The consortium includes 
Lloyds Bank International, 
Chase Manhattan Bank of 
New York, the Royal Bank of 
Canada, Banco National de 
Mexico and International 
Mexican Bank. 

AP-DJ 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


AMERICAN allegations of 
dumping by the 'Japanese steel, 
industry in the U.S. market are 
either iH informed or malicious, 
the Japan Iren and Steel Ex- 
porters* ■ Association claimed, 
yesterday in a strongly worded 
statement. v ■ . •' 

It describes top executives of 


In seeking to refute tite . ‘ The Assotjte&on goes on to 
American da mp ing charges the - ctekn white 4 -falsely 

association' makes -the point that -accusing Japan of damping, 
steel productivity in- .Japan is ■ American. steel -inw^^GCera 
far ahead of American- levels. have been fiwn 

Various UjS. studies,' the' report fair prices; in .Soufe; JSasf- Asia 
says, have credited. ^ Japanese . ..and Europe. ^ /.'. T. :~- 

WorkeW with JL.20.per cent pro- The Japaoese-'. paptet - fcrfiskSy 
duutfvity lead over their UJS. • dismisses TLS. tiiarges- of dS^ 


Japanese' steel has . been ex- 
ported- at unfairiy.' tow prices:. 
"At worst” the aBegatioos _ 
could represent "a -deliberate 
attempt to distort our indus- 
try’s intentions qnd discredit 
our intentions,” the association 
Haims. . 


On May 21 the chairman of 
U.S. Steel, Mr. David* Roderick 
said in New York that action 
wohld be taken , against Japan, 
Canada and South Korea * with- 
in month or so.” 


duction costs are at least 30 per . 
cent lower than UjS. costs, says 
the. Japanese report. :v . 

Japanese steel exporters say : 
they have been seiUng at “fajr” - 
prices in tire UJ5. market sioc? ' 
the. trigger -price system- was 
suspended on March 21. Dollar 
prices , of-' Japanese' steel -are 
likely to be adjusted - upwards 
later tips year t - reflecting -the - 
appreciation of the. yen' against ; 
the dollar daring -tiie. past 
months/ 7 . r-' • '* ' .' 


- . The report- ends by accusing 
the.; Ujfcv-sbeel ; industry of 
"riugting.-.dut foreign steel in- 
dustries tdrbe -their - ■stopping 
boy&^' that they' can keep out 
imports' and raise prices.” 

• The - Japan GheuxTcaL Fibre 
Association said it has appealed 
Inteinationaf 
. Trade' rConhhiSaion" Jruliag that 
Japanese companies, .-had been 
. dumping acrylic yarn , in The 
' U-S. ^- : •• • 


BY DAVID TONGE 


THE BRITISH Government 
yesterday described how it 
would police the EEC sanctions 
against .exports to Iran. Of the _ 
declarations required from ex? 
porters that they are not breach- - 
ing the sanctions, a statistical 
sample is to be selected by 
Customs and sent to. the De 1 . 
partment of Trade. 

The Department has taken oh 
extra staff to cope with the work 
and will prosecute those it be- 
lieves to be breaking the law.. 

This was announced yester- 
day by Mr. Cecil. Parkinson, 
Minister of State at the Depart- 
ment of Trade, in evidence- 
before the Commons Select 
Committee on Foreign Affairs. 
He insisted that Britain would 
not follow its EEC partners, 
who have introduced export ' 
licensing, saying this would be 
“ expensive, bureaucratic' and 
disruptive.” 


He accepted the characterisa- 
tion of. the sanctions as “an- 
honour _ system - subject to- 
random checking.” 


Another committee ' member, t 
however; ' criticised the con- 
fusion caused by the order and, ' 
said the uncertainty meant that 
the Government had extended 
the controversial .' charge of . 
“ sus” — a 19th rcentmy law. 
allowing people to be .arrested 
on suspiejon tbat they w“ouId~ 
commit a- crime-^to inter-, 
national trade. “ If the depart- 
ment does not know what con- - 
tracts are legal; ; Juror. can 
lawyers? ” he asked. . . . . 

Mr; Parkinson said -that 'the . 
sanctions had caused the 'loss 
of one contract for £lm but 
insisted -that no Calculations 
had been made about how much. 
British trade would be affected. : 
He predicted -tbat - British" 


exports’- to . Iran would total 
about £4O0nr tills year. This Is 
more .than - half the £751m 
exports in 1 1978,. riuid, since 
exports -had so far- -.been -run- 
ning .at about -50 per cent of 
1978 1 levels, 'the 'Implication is 
’ that 'the effect will be" negligible. 


; The.;5anctidhs. order allows 
.the continuation - of existing 
relationships, supplies /'under 
existing* contracts and .minor 
.modifications - , in- contracts. 
Unlike other ’ EEC.sahcthms, it 
is not backdxte&to November 
■4."' *•*■ '. 


•n. 

f . . . Ji- J 


. Speaking before Mr. Parkin- . 
son^ _ Mr. Douglas Hurd, the 
Minister of State at ihfe Foreign 
Office, . did not. .disguise the 
Government’s scepticism over 
the nse of the sanctions/making 
it 'clear that . they had been 
introduced only . : to ' , keep 
^Washington happy.- . ; - 


Hong Kong orders permits I Liberra’s 


for all textile imports 




BY DAVID DQDWELL IN HONG KONG 


HONG KONG is to demand im- 
port licences for all textiles and 
garments coining into the 
Colony, according to a senior 
official in the Department <& 
Trade Industry and Commerce. 


guilty to the offence and has 
been fined. . 


The move Is intended to 
answer critics from overseas who 
claim the Hong Kong authorities 
are not sufficiently vigilant in 
checking that goods carrying a 
local label are genuinely made 
in Hong Kong. 

Import licences will be 
granted automatically, but will 
have to be obtained before goods 
are dispatched. 

Controversy arose recently 
over a Hong Kong, textile 
exporter who was discovered to . 
have imported jeans from 
iChina which carried a /Made 
In Hong Kong ” label when they 
left the Chinese factory. Falsify- 
ing certificates of origin is 
strictly illegal The exporter 
appeared in a Hong Kong court 
at the end of May, pleaded 


The case became something 
of a ^cause.celebre” among tex- 
tile manufacturers and trade 
unions in * Europe, it is often 
alleged that manipulation of 
the quota system is . common-, 
place and is in part responsible 
for the economic problems of 
the domestic textile industry. ’ 


By Wflfiam iiajfc : ' 
Shipping C or respondent 


- .As tong as coontry-by-eountiy 
quotas remain ran integral part 
of the Mnitifibre Arrangement 
(MFA), winch regulates world 
trade in textiles, Hong Kong 
authorities recognise there 
must be no confusion over the 
place of origin of textiles or 
garments. 

Monitoring “certificates of 
origin” is, therefore, an essen- 
tial part of cdartodling tfae- 
quota system. . For the dame 
reason, the Hong Kong Govern- 
ment introduced a system of 
export licensing over two years 
ago. . •' I 


UNCTAD appointment 


BY BRiJ KHINDARtA IN GENEVA 


THE CONTROVERSIAL United 
Nations Conference on Trade 
and Development (UNCTAD) is 
likely to become a stronger 
supporter of Third World 
demands in economic negotia- 
tions with industrialised coun- 
tries following the appointment 
of Mr. Jan Pronk, a former 
Dutch Development Corporation 
Minister, to the job of. deputy 
secretary-general. 

Mr. Pronk, 40, was one of the 
main architects of the Common 
Market development aid policies 
that led to the Lome Conven- 
tion. A professor in inter- 
national development policy, at 
the Hague since . 1978, Mr. 


Pronk has the reputation of a 
keen supporter, of larger efforts 
by industrialised countries to 
help poorer nations. Mr. Pronk 
wiH tike up his' hew- duties on 
August 1. 

The . secretaiy-general of 
UNCTAD, Mr. Gamani Corea, 
has recently had Ms term of 
office extended for three years. 

The General Agreement on 
Tariffs and Trade (GATT) also 
has a . new deputy director- 
general— Mr; William Kelly, an 
associate UJ3. Trade Representa- 
tive and former chairman of 
.tile Trade Policy Staffs Com- 
mittee in the ' Executive Office 
of the U.S. President. ' 


THE Liberian-. Government is 
mounting a mator nampaigo_ '-to 
reassure ' . the -topping 

'community' giat itS' m ari time : 
poKeies. remain J - unaltered 
following tiie^recent: overdraw, 
of the previohs gDTCrnment. ^ 

Liberia contrite; the biggest 
shipping fleet Jif the world. The r 
vast majority of topa belong 
to -other countries but fly the. 
Liberian flag. Following. th«_ 
recent Liberian coup there has 
been growing conceal -amongst 
shipowners and bankers that 
Liberia’s attractive maritime 
policies might be changed. ' 

EarBer this week Maj: Perry 
CL Zulu; Liberia’s Minister of 
Finance, visited ^ New •* York 
where he stressed fa a. meeting . 
of shipowners, - bankers - and 
representatives of the oil com- 
panies that Liberia ftUly sup-, 
ports the previous GoremmenVs 
maritime policies.' 

‘ Mr. Gerald Cooper, the Com- 
missioner of Maritime . Affairs, - 
hds. also been visiting leading 
shipowners and bankers in New 
York, Greece . aifii Hong Kong 
ta^ reassure them that it is busi- 
ness - as usual at the Liberian 
Bureau of. Maritime Affairs. 

.. Speaking in London yesterday 
he said that he had not .noticed 
any shift ;r-f . ships out of the 
Ltoerian register as a result of 
the .change of Government 
Liberia had no ;intention of 
Interfering with the present 
system of ship registration and 
would ’never prevent a. top- 
owner de-registering a ship, he 
said. This is an area -of con- 
cern for lawyers’ and bankers in 
particular, because; if a top 
cannot . be de-regrstered.- from 
the Liberian flag it ' cannot be 
registered - under- another flag. 
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Wind and willows fuel Irish energy hopes 


BY OUR DUBLIN CORRESPONDENT 


Bolivian Congress backs election 


Baltimore 


BYjflJGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


CIVILIAN politicians of all 
l parties but the extreme right 
have rallied ib support of 
President Lidia Gueiler of 
Bolivia .amf against military 
plans to take power. Sr. Walter 
Guevara Arze, President of the 
Congress, dismissed military 
calls to postpone the general 
elections due on June 29 as 
“verging on the absurd,'* after 
the two houses of Congress, 
meeting in joint session, rejected 
the idea. 


Significantly, even General 
Hugo Banzer, a former con- 
servative President, now leader 
of the right wing Nationalist 
Democratic Action grouping, has 
voiced his opposition to the 


military demands. Gen. Banzer 
had been tipped as a possible 
beneficiary of any militar y coup. 

President Gueiler has been 
doing her best to pour oil on 
troubled waters by mininitamg 
the importance of the incident 
last week when a drunken Lieut.- 
Colonel of her personal guard 
tried to batter down the door 
of her bedroom. ■ ■ 

The Gueiler Government has 
held out against a military 
demand 'for the .expulsion from 
Bolivia of Mr. Marvin Weissman, 
the UA. envoy who angered the 
army with his support for elec- 
tions this mpriffa. 

It is likely tbat the U.S. has 
reminded, the supporters of a 
military coup that if elections 


.were postponed and the military 
sought power for itself, their 
action' would jeopardise, the 
present delicate negotiations on 
refinancing the Bolivian foreign 
debt. 

Last week Sr. Francisco 
Soldati, director of the Argen- 
tine central bank, said in London 
that he was assisting the 
Bolivian - Government in his 
negotiations with its creditors, 
adding conservatively that 
Bolivia needed up to 9200m. 

COB, the powerful trade union 
confederation, is maintaining its 
threat to paralyse the country 
- with a general strike and the 
blocking of transport routes if 


Canyon 
gas find 


By David Lasealles in New York 


EXXON, the world’s largest oil 
company, has announced the 
discovery of gas shows in the 
Baltimore Canyon. 

Mr. Clifton Garvin, Exxon’s 
chairman, told Houston analysts 
on Tuesday that the shows, 
located in a well about 106 miles 
off New Jersey, - are the most 
encouraging thing we have 
encountered so far,” The shows 
were at 12,000 feet, he said. , 

’ The canyon is potentially 
important since it would be the 
only production source dose to 
large energy-consuming 
of the U.S. east coast 


i! 


VISITORS to the Aran Islands, 
off the west coast of Ireland 
will soon see a new attraction, 
a large windmill on the moun- 
tain top. In the midlands of the 
country a peat bog is now cov- 
ered in fast-growing willow 
trees. Ireland is getting in on 
the alternative energy game. 

There are very good reasons 
why she should do so and, many 
believe, much more needs to be 
spent on research in this field. 
The incentive is .the country's 
almost total dependence on im- 
ported energy, since domestic 
sources account for less than 
30 per cenL 

fn addition, the scale of the 
Irish economy means that rela- 
tively small amounts of energy 
from renewable sources could 
make a significant contribution. 
The west coast, in particular, is 
one of the windiest places .in 
Europe. 

The latest series of oil crises 
have caused a radical re-think 
among Irish politicians, indus- 
striaiists and civil servants 
about th.e country's future 
energy policy. A Department of 
Energy has been established 
and the Minister— Deputy Pre- 


mier George Colley— has set 
about reversing most of the 
previous official policies. 

The main Change is a drastic 
downward revision of estimates 
of future energy demand. Ire- 
land. as a developing economy, 
has a low energy consumption 
per head, but demand rises 
steeply with each rise In GNP. 

It is now recognised that price 
and shortages mean this ratio 
will have to be reduced through 
conservation if long-term pros- 
pects for economic growth are' 
not to be choked. 


One of the; first casualties 
has been the prospects for an- 
other centralised pay. deal fhto 
year.' Ministers and employers 
are insisting that workers can- 
not be compensated for price 
rises due to oil, while the unions 
are demanding full indexation. 


Even with conservation and 
possible ■ alternative sources. 
Ministers believe the country’s 
dependence on oil will have to 
be reduced, and sources of sup- 
ply diversified. The latest series 
of shortages and price rises 
have caught the country less 
prepared, in some wa$«, than ' 
in 1973. 


“- Ireland has few heavy Indus- 
tries .so it is the transport con- 
cerns which are hardest hit. The 
Irish Airline, Aer Lingus, will 
conduct a full .review of its 
operations during the summer.- 
It has already replaced two 
Boeing 707 transatlantic flights 
with one 747 and tightened up 
scheduling -on its European 
routes, to. reduce : the • number' of 
empty seats. 

Despite these, .and. 'other 
changes, airline executives are* 
doubtful if even the ■ modest 
profits' of the. past few' years, 
can be repeated in 1980. 


Dependence on oil is now 
greater and the balance of pay- 
ments — heavily in deficit, unlike 
1973— in no shape to take even 
the extra £500m hill. Inflation 
was high and rising even before 
the round of crude oil increases. 


The vulnerability of supplies 
was brought home to the Irish, 
last year, when shortages ied'to 
long queues at garages. The Gov- 
ernment responded with.- the 
establishment of a state 1 oil 
company— INPC— whose first 
task "was to secure- direct govdrn- 


-merrt-torgovornment contracts 
to bypass, the oil comp anies. 

.So far two have been - signed, 
.with-. Iraq and Saudi Arabia. 
Between tiiem tiiey- will supply 
-20,000. barrels a day; H3 per cent 
of ' the country’s ■ total require 
ments. More'- deals may follow 
and Mexico' and Venezuela are 
believed to be'high on the INPC . 
shopping list; 

• But even with new suppliers, 
Ireland . must diversify. J her . 
energy, sources, and here 'the 
emphasis - is . increasingly on 
coaL Two coal-fired stations axe 
planned but the prospect# for a 
nuclear . .power . station ; look, 
'increasingly remote. ., - - =- 

. Colter seems to.be coming 

to the view that the costs. ani 
uncertainties of nuclear- power 
make It unattractive at present, . 
especially since . the hoped-for. . 
improvements in . conservation - 
may mean a. third power, station 
will not be needed until" near 
'the end of ttie century. J •" ' 

Tn SS? run, Irish hopes : 
are stilt; centred -on aa ofl -tod- - 1 
-off- uie west coast,- where this / 
years drilling season is -just 
-beginidng_ ~ - ' ' ; ; - ~ ; 
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As you can see, the Granada 2.0 
falls a little short of the Carlton when it 
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Something that may come as a 
surprise to many. 

But it’s not only in inches that 
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GRANADA 2*0 182.4 INCHES LONG 


^ f The Granadafalls behind the 
Carlton when it comes to acceleration. 



in just 

11.4 seconds, over a second faster than 
Granada? ' 

And Carlton purrs on to atop 



Howevei; there is one trip the 
Carlton will make more slowly, and 




At a steady 56 mph, Carlton turns in 38.7 mpg 
against Granada’s 36.7 mpg. 

On the even tougher so called urban cycle, 
Carlton is still streets ahead at 24.4 mpg to Granada’s 

22.4 mpg. 

And even on those long continental trips at a 
relaxed 75 mph, Carlton gives you 30.7 mpg to 
Granada’s 27.7 mpg. 

S uch a large discrepancy is due, no doubt, to the 
Carltoris advanced aerodynamic shape. 

Performance apart, the Carlton is still an 
exceptionalmotorcar.Manyluxuriousfeatiiresarefitted 
as standard. 

Push button radio, quartz dock, cigar lighten 
laminated windscreen, 4 sfied fan ventilation, 

and intermittent wipe arid ample 


Comfort, too, leaves nothing to be desired. Rich 
velour upholstery, thick pile carpet, a heating and 
ventilation system that is second to none. 

Front seats recline and are fitted with tiltable 
head restraints. The driver’s seat even adjusts for height 

While handling is dealt with superbly by 
independent front suspension with a live rear axle coupled 
with anti-roll bars. . 

As aresult the Carltoris steeringand roadholding 
make it a car that begs for a spirited driver 

Ask your Vauxhall dealer ^MJXHALL HB 

to prove the facts and figures. CARLTON 

He'll relish the opportunity of showing you a 
Carlton making a Granada look small. 



storage space. * 

DfiE YoSoi£W^re^LSraN 10582) 426388 ,HfET ENQUIRIES LUTON 426292, MASTB8HRE LEASING LUTON 2122 BO 18332, YAUXHAU. RENTAL LUTON 2122 E XT.B721 f l®0NAL EXPORT li^ON426B7.^RCE: WHAT CAB? 
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Japanese spur 
review in Europe 



BY JOHN GRIFFITHS 


FORD is reviewing its Enro- 
. pean operation, from invest- 
ment strategy to manpower 
deployment' 

The review has been prompted 
by fears that Ford and other 
European manufacturers may 
soon start falling dangerously 
behind the Japanese motor in- 
dustry because of Japan’s sus- 
tained high level of capital 
investment and disciplined 
workforce. 

Managers at every Ford plant 
are examining processes, new 
equipment possibilities, cost 
saving measures and workforce 
reorganisation. But the company 
stressed yesterday that the 
review has not advanced far 
enough for concrete proposals 
to be put forward. 

Although potentially major 
changes in work practices are 
implicit in the review, the com- 
pany denied reports that it 
could soon be facing “uproar” 
over the review on shop floors 
in the UK 

Ford said: “Plant managers 
are talking to their line 
managers, picking up ideas. 
After that they have got to be 
crystallised and priorities set. 
When that time is reached we 
will be talking at individual 
plant level to the workforce. 

“ In the same way as the 
review will not give every plant 
manager freedom to change 
everything overnight, nor do we 
expect the unions to accept 
changes overnight. We’re not 
about to ram anything down 
anyone’s throat’’ 


Many of Ford's plants are 
already highly automated and 
increased use of robots, for 
example, will be made only 
where it is thought appropriate. 
Zn any case. Ford lacks the 
resources to undertake the 'mas- 
sive capital investment that 
would be needed to actually 
close the gap on the Japanese. 
OPEN MIND 

Ford said it still had “ an 
open mind " on the changes 
which might be introduced. 
While meetings were going on 
continuously throughput 

Europe, the situation was more 
serious for British plants 
because of low productivity 
levels compared with Con- 
tinental plants. 

Ford says the study is urgent 
only in the general sense of 
falling behind Japan, but it is 
likely to want to implement at 
least some changes for the build- 
up to the expected launch of a 
Cortina replacement — code- 
named the Toni — in about twd 
years time. 

The launch of a new model, 
particularly one to replace 
Ford’s best seller, provides the 
best opportunity for radical 
change. 

The catalyst /or the review 
was a visit to Japan early this 
year by Mr. Bill Haydon. Ford’s 
vice-president for manufactur- 
ing. 

When he returned. Ford 
employees were shown video- 
tapes of how the plants worked 
and the changes in working 
practices likely to be required. 

Some of those changes have 


already been .implemented. 
Ford has an increasing number 
of “ quality control circles ” — 
small groups of workers led by 
a foreman or supervisor. 

Ford is already committed, to 
involving all 140,000 European 
shopfloor employees in similar 
groups by the end of the year. 

On the production side it is 
also beginning to use the 
Japanese “ Kanban ’’ system of 
stock control, a flexible system 
eliminating the need for sub- 
stantial “ buffer ’’ stocks - of 
components. 

Philip Bassett Labour Staff, 
writes: Union officials warned 
yesterday that Ford would have 
to fully consult its unions on 
any proposed changes in work- 
ing practices. 

They said, too, that the kind 
of changes being considered by 
the company would increase 
trade union pressure to move 
towards shorter working hours. 
Talks on shorter working have 
run into difficulty and there 
have already been warnings of 
industrial trouble. 


Among the changes being con- 
sidered in the company is a 
proposal which would improve 
lay off pay from its present 
rate of about 80 per cent of 
manual workers’ pay to equal 
present basic and shift pay- 
ments. 


The company is also consider- 
ing more selective lay-offs and 
cutting trade union ‘activities 
in company time. 

Editorial comment. Page 22 


Plessey Hydraulics 
starts short-time 


BY USA WOOD 


THE 850-strong workforce at 
Plessey Hydraulics at Swindon, 
part of the Plessey group, has 
been put on short time from 
this week, the company said 
yesterday. 

A world-wide fall in demand 
for agricultural products, in- 
dudffig tractors for which 
Plessey supplies the hydraulic 
pumps, has been blamed for the 
short-time working at the fac- 
tory on the Cheney Manor 
Estate. 

Plessey Hydraulics said short- 
time “had been agreed by the 
total workforce in order to safe- 
guard long-term job security as 
far as it was possible." It hoped 
there would be no need for 
redundancies. 

The short-time working, which 
will involve' no day shift oh 
Friday and no night shift on 
Monday, will be reviewed every 
month. 

Every two to three years the 
agricultural machinery industry 
suffers a recession. In the past 
Plessey made redundancies. 

This year the recession in the 
industry was biting deeper, 
Plessey said. 

Plessey's biggest customer Is 
Ford, which has cut in the last 
year on orders at its tractor 
plant in Bfasildon where 
workers have' been on short- 
time in recent months. 

Ford confirmed yesterday 
that more temporary layoffs 
would be made in the trans- 
mission plant at the £125m 
Halewood factory on Mersey- 
side as the drop in sales con- 
tinued both at home and 
abroad. 

About 85 per cent of the 
1,826 hourly-paid workforce 
have been told to report back 
from the annual three-week 
holiday in August a week later 
than the men in the body and 
assembly plants. They will 
receive normal layoff pay. 

At Ford's engine plant In 
Dagenham 3.200 hourly-paid 
workers wHl lose one week's 


work at the end of July, before 
their three week holiday in 
August More than 2,770 foun- 
dry workers at the plant will 
be temporarily Iaid-off in the 
same period and will lose a 
further four days at the end of 
August 

Ford said the great bulk of 
layoffs were in its plants mak- 
ing the mechanical car compo- 
nents, and assembly plants in 
the UK had not yet been 
affected. 

The fall in demand for motor 
components is being felt 
throughout associated indus- 
tries. Ratcliffs (Great Bridge), 
of Tipton in the West Midlands, 
is making 50 workers redun- 
dant. 


Trawler group 
wins damages 


TRAWLER-OPERATOR Boston 
Deep Sea Fisheries was given a 
public apology and “appro- 
priate" libel damages in the 
High Court yesterday over 
untrue allegations in a Sunday 
newspaper about “ under-the- 
counter deals." 

News Group Newspapers, pub- 
lisher of the News of the World, 
was sued over an article pub- 
lished in May, '1077, headed 
“ Fishy story with a catch in it." 

In an agreed statement the 
publishers, the then editor and 
the reporter apologised to the 
company and unreservedly with- 
drew. the allegations. 


Offer of land 


THE ASDA supermarket- chain 
has offered to give 11 acres of 
land for playing fields plus 
£250,000 to a Norfolk Council, 
provided -permission is given 
for a superstore to be built on 
the remaining seven acres of 
the site on the outskirts of 
Norwich. 


Courtaulds 
stands by 
closure of 
Ulster plant 


By Our Belfast Correspondent 


MR. CHRISTOPHER HOGG, 
chairman of Courtaulds, yester- 
day told trade unions and local 
councillors In Camckfergus in 
Northern Ireland that the com- 
pany cannot reverse its decision 
to close the viscose staple yarn 
plant there. 

Mr. Hogg visited the town 
yesterday to hear pleas to save 
the jobs of fihe 600 employed at 
the factory. 

After talks with unions, 
management, the Rev. Ian 
Paisley MP and Camckfergus 
Council, Mr. Hogg and senior 
company officials said the deci- 
sion made a month ago must 
stand. 

“ We have not found anything 
which would cause us to change 
our -original proposal to close 
the plant That we greatly 
regret but tire overall trading 
situation in textiles is so serious 
that we feel we have no alter- 
native,’’ he said. 

The closure follows the ending 
of polyester production by 
Courtaulds in Northern Ireland. 
It will leave only 330 workers 
at the Camckfergus complex 
which two years ago employed 
1,700. 


MUST ATHLETES MAKE DISPROPORTIONATE SACRIFICES? 


Government to see 



THE GOVERNMENT has 
invited the leaders of 
Britain’s Olympic athletes to 
a meeting on Tuesday to 
explain why It considers the 
Olympic boycott is in 
Britain’s “security interests.” 

A letter From Lord Carring- 
ton, the Foreign Secretary, 
to Sir Denis Follows, chair- 
man of the British Olympic 
Association, and' 'to the 15 
chairmen of the governing 


bodies' of Olympic sports, 
said he appreciated there 
were still misunderstandings 
about Government policies 
and sportsmen felt they had' 
been asked to make, a dis- 
proportionate sacrifice. 

He therefore wanted to set 
the Olympic Issue hi the 
context of Britain's wider 
policy, and would like to 
have frank exchange of 
views. 


The move .came just after 
the International Olympic 
Committee announced in- 
Lausanne That, 84 countries . 
would attend the Games next - 
month. . . - 

Lord Killanin, president of 
tile IOC, mid this was “34 
more than I anticipated when 
I went to Moscow to President 
Brezhnev sc month ago." 

-The Government has just 


revtvedits campaign' to per- 
suade - individual.. . British 
athletes not to; go to Moscow 
even if they are-' selected. 

Officials 'poini . . to - tiie 
example'. Of «- Zealand 

where onlsCfonr of the M 
„ athletes , chosen- how - seem 
willing te gh/te Moscow. ■ . • • 
In Britahr ’ two leading 
fencers bavje said they would 
not. join the team for which 
they had boon sheeted. 


• Tine IOC said' .72 countries 
were expected To compete in 
track, and field, more than 40 
in .shooting, - judo and- weight- 
Jtfting, 37 in wresffing, 27 in 
archery and 26 in' rowing 

.iWirst hit. by the boycott 
- is fidd hockey.' In the men’s 
tournament wdy f our teams 
wHlitake part In The women’s 
tournament the only ent rant 
is the Soviet Union. .... 



NEB to review 
on funding for Inmos 


BY GUY DE JONQUIERE5 


THE NATIONAL Enterprise 
Board will review its decision 
last December to back a plan to 
inject a further £25m into 
Inmos, its microchip manufac- 
turing subsidiary. . 

The review has been ordered 
by Sir Arthur Knight the NEB 
chairman, and is expected to be 
completed in a few weeks. He 
will decide on the basis of its 
findings whether the full NEB 
Board -should be asked to re- 
consider the future of Inmos. 

A main objective will be to 
assess whether it is worth con-, 
tinuiog to press for Govern- 
ment approval of the £2 5m re- 
quest. or whether renewed 
efforts should be made to find 
a private sector backer for 
Inmos, either in the UK or the 
U.S. 

In Britain the General 
Electric Company (GEC) has 
examined the project but has 


disturbed by the long delay in 
the Government’s decision oh 
the next tranche of funding and, 
in particular, by the political 
dispute over the Siting of Inmos 1 
proposed UK factory, which has 
complicated the decision. - - 

.The NEB has. backed Inmos* 
demands that the factory be. 
built in Bristol. But several 
senior ministers, including Mrs. 
Thatcher, say it must be located 
in Cardiff. 

There seems little chance 
that tiie project’s future will be 
decided by the end of this 
month, the deadline set by 
Inmos’ founders for receiving a 
decision on the next tranche of 
funding. 


Campaign 


sided lobbying campaign, 
mounted by Ferranti, which 
fears the shares will be sold to' 
the highest bidder without 
regard to the company’s future. 

-While conceding that it has. 
a duty to the taxpayer to raise 
the maximum possible from the 
sale, the .NEB has indicated-] 
that it must also be satisfied 
by the' industrial strategy pro- 
posed for the company • by 
bidders. 

Bids will also be judged in 
the light of possible objections 
from the Monopolies Commis- 
sion, which could intervene if 
• the Ferranti shares were sold to 
a company with extensive 
interests in defence electronics. 

Yesterday in the Commons, 
the proposed sale and the possi- 
that the shares may- be 


bility 

The NEB also hopes to decide- bought in one block by GEC 


by August how it will dispose 
of its 50 per cent shareholding 


decided not to take a stake in it .in the Ferranti electronics 


Some large U.S. companies are 
believed still to be interested, 
though it is unclear whether 
they would want to take over 
Inmos' embryonic UK activities 
as well as its U.S. operation. 

The NEB's faith in the com- 
mercial prospects for Inmos’ 
chip technology seem to be un- 
shaken and has, if anything, 
increased in recent months. 

But the Board is clearly 


group. It expects by then to 
have detailed proposals from 
bidders interested in acquiring 
the shares. ' 

But iu the Commons yester- 
day, Mr. Adam Butler, the 
Industry Minister, said the NEB. 
had not yet sought. Government 
consent to sell its Ferranti 
holding. 

The NEB has been angered 
by ,wbat it considers a one* 


provoked strong criticism from 
Labour .and Liberal MPs_ 

Mr. Bruce Milian, Labour 
spokesman on Scotland, said 
everyone at Ferranti, manage- 
ment and workers, was 
unanimously opposed to control 
being handed over to GEC. 

Mr. David Steel, the Liberal 
leader, accused the Govern- 
ment of “ carrying Toiy philo- 
sophy to a ludicrous extent” 
by selling Ferranti shares to 
the highest bidder regardless of 
social consequences. 


Clothes makers fear 
further market fall 


Jobless on 
Merseyside 


BY RHYS DAVID 


£500,000 fish 
factory opens 


ROSS FOODS, an Imperial 
Group subsidiary, has opened a 
£500,000 fish smoking factory in 
Hull. 

The factory employs about 
150 people in an area where 
unemployment is above the 
national average because of the 
decline of .the UK fishing 
industry. 

Ross's decision follows the 
rapid growth in the popularity 
of smoked mackerel in the late 
1970s. 


THE SHARE of the home 
market taken by UK clothes 
manufacturers Is likely • to 
decline further by 1982, accord- 
ing to the latest report of the 
industry's economic develop- 
ment committee. 

It says the industry’s share 
will be down to 67 per cent by 
1982 compared with 79 per cent 
in 1975. 

The projection — heavily 
dependent on future UK 
developments, world economics 
and enforcement of the GATT 
multi-fibre arrangement — 
assumes a 40 per cent rise in 
imports between 1978 and 1982 
at 1975 prices. 

Exports in the same period 
are expected to increase 18 per 
cent in value and production to 
decline 1 per cent. 

The report, which lists pro- 
gress made in the past year, 
says the Government and the 
public must appreciate the im- 
portance of resisting imports. 

“The EDC believes the UK 
should remain an open market 
for goods from countries whose 
wage levels are on a par with 
our own. 

" Nevertheless, the Govern- 
ment and the public at large 
must aim to create an environ- 
ment and climate of opinion 
which do.es not in any way 
favour importers over UK sup- 
pliers. 


“Nor sould exporters from 
any other country have greater 
ease of access to UK markets 
than UK exporters have to 
theirs." it. says. 

The problem, says the deve- 
lopment committee, is that as 
consumer spending rises only 
about one-third of increased 
demand overall is being satis- 
fied by domestic output. Ip the 
case of clothing the situation 
is even worse with virtually 
none of the increased demand 
going to the domestic industry. 


Priorities 



Put like that of course, one had to laugh. 

, We were talking about arranging for future income 
in die most tax efficient way. 

With his own business doing wef 1 , 

David could easily invest £100 a month. 

And he had automatically assumed that an endowment policy 
of some kind was what l would suggest. 

Instead, I told him he could do better. 


His insurance needs were amply covered. I’d seen to that. 

The right thing now was to concentrate on high yielding fneesrment 


“The plan with the best combination of advantages 
and options for someonein your rax bracket? I told him, 
“is called The Senrind Tax Free Income Builder" 


It wifi give you ail kinds ofadvnntuges during the tirst 
ten years. It will allow you to double and replace your 
investment without evidence of heal dL And best of all, 
it will allow you to build up a sizeable chunk of capital 
from which you can strip out tax free income after ten years." 


“I seeT said David thoughtfully. 

“They sound as if they understand me, those Sentinel people." 


me against more life insurance!” 



The 

ENTINEL 


INSURANCE COMPANY LIMITED 


Thaone to watch in the 1980s 


lSBreamsBuildings.PtttcrLanc, London EC4A ffft Telephone 01-242 6552 


“Unless the tHCs propensity 
to import can he reduced our 
industrial decline must con- 
tinue. There must be a positive 
programme to encourage manu- 
facturers to make new and 
sought after products and to 
give retailers and customers 
good commercial reasons to buy 
British.” 

• Priorities for the industry, 
says the report, are effective 
marketine and creative design 
sn that its products are right 
for its markets. It should con- 
tinue to improve production 
levels. 

There is also a need, it says, 
for individuals, and especially 
middle management, to raise 
their professional and personal 
skills, and for companies and 
industry institutions to help 
thpm, it says. 

The Government is urged to 
press for improvements to the 
current. GATT multi-fibre 
arrangement, the agreement 
which regulates world trade in 
textiles, when it comes up for 
renegotiation next year. 

“ An absolutely firm stance 
on this matter will be a key 
determinant in investment 
decisions by the industry," the 
report says. Stringent transi- 
tional arrangements to cover 
the three new EEC members — 
Greece, Spain ad Portugal — 
each of which has a strong 
clothing industry are also 
recommended. 


THE NUMBER . of people 
employed on Merseyside ' has 
dropped by 123,009 in the past 
10 years to its present figure of 
667,000. Redundancies last year 
at 18,000 were up 7.000 on the 
previous . year, and outward 
emigration of workers, mostly 
skilled, has been running at 
10,000 a year. • • 

These figures were given 
yesterday by Mr. Richard de 
Zouche, chairman of the Mersey- 
side Chamber of Commerce and 
Industry, who also expressed 
doubts about the continuing 
effect on the area of current 
Government policy. 

Changes in regional policy 
had resulted . in selective 
assistance almost disappearing 
as an effective means of 
industrial regeneration in the 
development area, he said. 


Decline in building 


BY ANDREW TAYLOR 


PUBLIC SECTOR construction per. cent 'lower than in. the: pre- 
work -continued to -decline on- a vinos three, months, 
broad front in the first quarter: 1 New private -co mme rcia l out- 
of this' year, in spite 'of favour- put was 1- per cent lower than 
able weather. . id the, previous quarter but 2 

Department, of. Environment per cenVHigher fhan iii the first 
figures : : published: • yesterday 
show aii 8 per eent reduction: 
in new public -housing work, 


compared; with the same period 
last year. . New • construction 
work id the public non-housing 
sector was 2 per cent lower 
than in the first quarter of 1979. 

The decline in public sector 
construction output is' -even 


qu arter of 1979. 

Repair arid. - main ten ance 
work -continued the. mainstay, 
particularly in housing where 
such output was 1 per cent 
higher " than, in . the previous 

three Tn nn ths 

Public non-bousing .repair 
and maintenance was - 1-2 per 
cent higher than at the same 


steeper than the figures indi- stage last year but 1 per cent 


cate, because . comparisons are 
made with the. first quarter of 
last' year; when: bad weather 
precluded much butiding. wdrks. 
This year conditions were mbre 
favourable; . 1 

. Construction- output .in Bri- 
tain,- ioclriding -private sector 
work, rose 4 par. cent, compared 
with the first quarter of 1979. 
But it was 2 per cent lower than 
in the last quarter of last year. 

According to a forecast made 


lower - than. in', the previous 
quarter; .. ■ 

•.-Private non-housing repair 
and maintenance output was un- 
changed. on . the preceding three 
months but .17 per cent higher 
than a year ago. 

• Value: of all construction 
work carried out- in the first 
.three months of . this- year was 
£5-15bn at current jaices. . 

The continuing gloomy out- 
look - for 'almost all areas was 


earlier this week by the Buikt .reflected ln4he latest workload 
tog and Civil Engineering econ- survey, conducted by the Royal 
omic development, committee, Institute .of British Architects, 
construction output is 'expected., which provides a guide to. future 
to fall by 5 per cent this year, building levels. 


following last year’s 2 per cent 
decline. . . - T ' 

Among the better-performing 
sectors in the first quarter was 
private industrial building. New 
.work output was .9 per cent 


higher than a year ago but 2 a.year ago. 


Mervyn Fogd resigns 
from Hume Charm 


BY JOHN MAXINSON 


Midland Bank 
loan scheme 


MR. MERVYN FOGEL widely 
tipped - is next chairman of 
Home, Charm retail group, has 
resigned from the company fol- 
lowing '“a disagreement ..on 
policy." 

He has been director nesperps- 
ible for the Texas retail division 
at Home ; Chaim and is the 
nephew of the. current, chair- 
man, Mr. .Manny FogeL 

Mr. S. G. Saidemarf, group 
finance director, said he could 
not elaborate on the reasons 
for Mr. FogeJ’s decision. 
SHARES 

Home Charm, one of the lar- 
gest do-it-yourself retailers in 
the UK. also announced that 


had - sold 361,700 
of his holding of 


Mr.; Fogel 
shares out 
861.700. , V 

The shares were placed with 
institutional investor at afound. 
96p. - The transaction was 
handled- by. Rowe Rudd rather 
tha pthe. company’s stockbroker, 
De Zoete.,and Bevan. - Home 
Charm shares closed down lp 
at 99p yesterday. 

Mr. Fogel’s resignation would 
not invoke any new appoint- 
ments at the company and his 
responsibilities would -be taken 
over by Mr. Ron Tr enter, an- 
other director,. Mr. Saideman 
said. 


Midland Bank is streamlining 
its venture loan scheme for 
independent businesses, under 
which loans of £5,000 to £250,000 
are available for up to 10 years. 

Midland says interest will be 
charged at 3 per cent over base 
rate regardless of the amount 
of the loan. The arrangement 
fee is i per cent on the amount 
of the loan, with a maximum fee 
of £500. Repayments can also 
be by equal instalments.- unless 
there are significant fluctuations 
in base rate. 


Resort research 


Many resort towns needed to 
do more research to find out 
the needs of today’s, holiday- 
makers, Mr. Michael Montague, 
chairman of the English 
Tourist . Board. said - in 
Southport yesterday. 


Cut-price Hawaii 

IN a growing price war between 
major tour operators, Intasun, 
the company which, led the cut- 
price British rush to Miami, is' 
offering holidays in Hawaii from 
£428. 


Samuel Pepys collection 
fetches £100,000 


THE FINEST collection of 
letters to and from Samuel 
Pepys, plus personal papers and 
documents, and three previously 
unpublished -letters in short- 
hand, sold for £100,000, plus the 
11.5 per cent buyer’s premium 
and VAT, at Christie’s yester- 
day. 

The collection, nearly 600 
items, dates from 1673-1703. It 


SALEROOM 


BY ANTONY THORNCROFT 


is the chief source of knowledge 
about the later years of the 
diarist's life and includes 155 
letters by Pepys to James n, 
Evelyn, Newton and others..- . 

The collection was sold as 
part of the library of Arthur J. 
Houghton, one of the most 
eminent collectors of books, and 
manuscripts in the U.S. 

The session brought in 
£558,495, for a -total to date of 
£2.113310. The final sale is 
today. -• 

Quaritch, the London dealer, 
paid £80,000 for a 1623 copy. Of 


Shakespeare’s plays. John F. 
Fleming of New York paid 
£38,000 Tor a 'first edition of 
Milton’s Paradise Lost one of 
only three known in a contem- 
porary-binding. 

A- first,' -1634, -edition of 
Milton's Comas went for £30,000. 
Fleming gave £26,000 for Pope’s 
First Copy of the Pastoral, his 
earliest surviving literaiy manu- 
script, . ..... 

At Sotheby’s, bid Master 
paintings brought in £206,350.' 
with 21 per cent bought in- ; A 
: pair of^ still-lifes of fruit arid 
flowers by. Jan van Kessel H 
sold for £22,000, reflecting 
strong demand for decorative 
still-lifes. 'Another still-life, of 
flowers, catalogued . Verendaei. 
made £9,000. Another pair, of 
-towers, catalogued G. P. Ver- 
Tm'igghen, sold for £4,800. 

In the coin sale Bprd paid 

£4.900 for a William and _Mary 
. five guineas of 1693, a fifth issue . 
pound of - Elizabeth I made 
£4,000. ' 

Phillips sold 'a pot lid 
entitled. The Truant for £1,800. 
At Phillips, In Leeds, Gathering 
' Primroses -by William Bromley ' 
realised £2,000. .' 


GKN opens £48m steel rolling mill 


A £48m highly automated rolling 
mill, which will Increase annual 
capacity from 425.000 to 600,000 
tonnes, was opened at GKN’s 
Brymbo steelworks, near Wrex- 
ham yesterday. 

The three-year Brymbo 
development will enable the 
company to produce special 
steels of up to 60 ft in length — 
almost double the previous 
maximum— tor customers in the 
motor, engineering, mining and 
agricultural industries. 

The new billet and bar mill 
bas been welcomed by civic 
leaders and trade unionists as 
a sign of economic security in 
an area where many steel indus- 
try jobs are disappearing 
because of the British Steel 
Corporation decision to end steel 
making at nearby Shotton. 


Mr. Trevor Holdsworth, GKN 
Gronp chairman, said at the 
opening ceremony in a particu- 
larly difficult and austere busi- 
ness climate — which was having 


could compete successfully- v * 
supply North • America and 
Western Europe, he said. •-. 

The Brymbo works, acquired 
by GKN in 1948 has been 


ALAN PIKE looks at the. opening of the new rolling 
mill at GKN’s Bryanbo, North Wales, steelworks 
yesterday and what ft will mean to the area. 


Yesterday^ . ceremony = was--; 
threatened with disruption by 
strike;, action among ; the steel- 
work’s 2,400 employees ■ whose . " 
pay - negotiators have failed to- 
reach agreement -They- decided 
to - continue working -normally _ 
pending a meeting.- Involving. 
national -union officials today. 


some of its worst effects on the ■ 
British steel industry— there 
would be “ no prizes for heing 
second rate and no future for 
being the second best.” 

Brymbo, which had lifted . 
export sales from nit to 15 per. 
cent of turnover in the past 14- 
years, had demonstrated that it 


nationalised* twice — in 1951 and 
1967— returning to GKN in 
1974. 


Mr. Holdsworth said : he 
hoped an$ future government 
would accept sporting rules.and 
“ haying won. the. Lonsdale 
Belt three times ’’ allow GKN 


A central -computer system, 
which . processes • customers' 
requirements-;.:, and. -/tracks, 
material through -all operations, 
makes . Brymbo ’ one of the 
most automated - rolling , mills . : 
In the country, ‘ 



Architects’ workloads hale 
fallen for the third successive 
quarter. -Value .of new commis- 
sions . at constant prices was 
25.3 per cent lower in the first 
quarto* than at the same stage- 


. The company -'is ' one of . the 
niajor private.: priodneers of 
special carbon steels and • GKN 
says the pew mill will .enable 


. « • r. uwv n . to improve niiaittv 

to keep tiie works permanently. : fartheE ^V* - 
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belief because, year afieryear, more andi 
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Pension funds probe 


■ naive and premature’ 


Vandals ‘major 
cause of fires’ 


by james McDonald 


BY CHRISTINE MOIR 


THE , Stock . - Exchange is 
unhappy about a questionnaire 
the National Association of 
Pension Funds has circulated 
to -its 2,000 members. 

The pension . fund managers 
are being asked their- views on 
the two basic principles of the 
Stock Exchange rule book: fixed 
commission rates for brokers; 
and an immutable divide 
between the. beakers' job as 
agents and the jobbers' posi- 
tions as principals. 

These are the two principles 
on Which the Stock Exchange 
expects to be grilled before the. 
Restrictive Practices Court later 
this- decade. 

While admitting the rules are 
restrictive, the Stock Exchange 
will defend itself on the basis 
that the restrictions are vital 
to the proper functioning of the 
securities market and popular 
with the major users. 

“The. last thing we need is a 
questionnaire which produces 
an ambiguous response.” one 
leading Stock Exchange member 


said yestenlay. “This question- 
naire is naive and premature.” 

The NAPF asks' two ques- 
tions; 

Do - members want fully 
negotiable commission rates or 
unchanged fixed rates — or- a 
mixture which -would include a 
fixed mi nimum rate linked to 
dealing costs with extra services 
payable either in hard cash or 
negotiated higher commissions? 

Secondly do they want stock- 
brokers to remain purely in an 
agency role or do they believe 
they should be allowed to act 
both as principals and agents? 
At' present Stock Exchange 
rules prevent brokers acting as 
principals, a role restricted to 
jobbers. - 

The NAPF questionnaire 
follows a survey conducted 
some three years ago which 
sought to cover a number of 
matters relating to the securi- 
ties industry. Response to that 
questionnaire was so poor — 
only 35 replies were received — 
that the NAPF did not publish 


the results. 

Since then stockbrokers 
Grieveson Grant commissioned 
a study of the views of about 24 
institutional investment mana- 
gers on a wide range of securi- 
ties matters. 

Replies to this, which pur- 
portedly suggested that the 
fund managers were unhappy 
in their relationship with the 
Stock Exchange,, also ruffled 
feathers. Many of the respond- 
ents have since denied part of 
the views expressed in the 
report which was prepared by 
Mr. Francis Kinsman. 

In order to avoid a similar 
controversy the NAPF has re- 
stricted its questionnaire to the 
two basic issues on which it 
believes - it will have to cont- 
ent on as the court hearing gets 
under way. 

The Stock Exchange believes 
pension fund embers have not 
been fully briefed on the im- 
plications to the market of 
abolishing the rules on commis- 
sions and capacity. 


FIRES caused . by vandalism 
and arson cost .between £80m 
and £100m in 1977, out of a 
total fire loss of £262m. a Home 
Office working party report sug- 
gesterda yesterday. 

Vandals may have caused 
about 20 per cent of fires in 
hotels, restaurants, clubs and 
public houses, and more than 50 
per cent in schools, public 
entertainment centres — includ- 
ing cinemas , funfairs and 
amusement arcades — and agri- 
cultural and industrial build- 
ings, the report says. 

It recommends that occupiers 
of premises particularly vulner- 
able to vandalism should take 
preventive measures in consul- 
tation with local fire and crime 
prevention officers. 

There - should be closer co- 
ordination between the police 
and fire services and — where 
appropriate— -the insurance in- 
dustry -in identifying and pro- 


tecting 'potential targets of 
vandalism says the report Fires 
which . may have been started 
maliciously should be investi- 
gated more fully. 

The report recommends better 
building design, and modifica- 
tions to existing buildings, to 
limit opportunities for van- 
dalism. The vulnerability of 
important targets should also 
be reduced by the installation 
of automatic intruder alarms, 
detector systems and sprinkler 
systems. 

There should be surveillance 
of particularly sensitive areas 
and targets by caretakers, local 
residents and parents, staff or 
specially appointed guards, it 
says. 

Report of the 'Rome Office 
Working Party on Fire Caused 
by Vandalism. Fire Department, 
Room 915, Rome Office, Queen 
Anne's Gate, London, SWI. 


M3 target remains 


Solicitors pay compensation levy focus of policy 

. by PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


A SPECIAL £30 levy is t of be 
Imposed on solicitors because 
five small firms have defaulted 
in the past five months, giving 
rise to compensation claims 
totalling £1.5m. 

The new levy will add about 
£840,000 to the Law Society’s 
compensation fund which is 
used to compensate the public 
when solicitors misuse clients* 
money. 


It will more than double the 
fund's annual income. With a 
proposal to increase the annual 
levy on solicitors from £30 to 
£40 it should take the fund to 
about £2m in 1980-81. 


general funds until the next 
annual levy. 


The fund which was set up in 
1942 under the Solicitors' Act, 
has tended to get “into the 
red " each year,, and has had to 
borrow from the Law Society’s 


Levies are paid by solicitors 
in private practice — about 28,000 
out of a total of 36,000. The 
remainder work in national or 
local government or commerce 
and industry. 


In almost all cases the levies 
are paid by the firms rather than 
individual solicitors. 


THE MAIN focus of Government 
monetary policy is still its 
target for sterling M3, the 
broadly defined money supply, 
despite City suggestions that 
attention has shifted to bank 
lending. 

Whitehall officials are con- 
cerned that misunderstanding 
may have arisen after recent 
remarks by Sir Geoffrey Howe, 
the Chancellor. 

He said: “The increase in 
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bank leading is still being 
sustained. We wish to see firm 
evidence of a reduction on that 
front before we can be entirely 
confident about the timing of 
interest rates.” 

A reference to -the subject in 
the Lombard column on page 12 
of yesterday’s Financial Times 
omitted two lines. These should 
have pointed out that there has 
been no shift in policy. The 
Government is still concentrating 
on sterling M3, although with 
obvious close attention to a large 
and erratic influence such as- 
bank lending. 

This point is particularly im- 
portant now as the Government 
considers when to cut Minimum 
Lending Rate.' 

Stockbrokers Phillips and 
Drew . concluded from the 
earlier remarks that there has 
been a shift of emphasis towards 
bank lending. 

The firm believes this reduces 
“ the efficacy of the money 
supply guideline as an indicator 
for participants in the financial 
markets in the economy gener- 
ally and raises serious doubts 
about the- value of the medium- 
term financial strategy which 
set objectives in terms of 
sterling M3 -growth rates with- 
out analysing the implications 
for bank credit" 


Phillips and Drew suggests 
that some moderation in the 
rate of bank credit growth in 
the May -and June banking 
I months may be recorded. This 
would probably be interpreted 
by the authorities as justifying 
a cut in MLR before mid-August. 


Research 1 Alternative system 


allowances sought 


to North 


BY ANDREW- TAYLOR .. 


By Ray Perman, Scottish 
Correspondent 


THE National Research 
Development Corporation, 
which backs inventions and 
innovations with risk capital, 
is to expand its activities by 
opening a series of regional 
offices in the UK. 


The corporation, which Is 
30 years old, has worked 
exclusively from its head 
office in London. 


TAX : RELIEF on. '- mortgages 
and subsidies, on council' rents 
should be replaced’ by a . new 
system of bousing allowances, 
Mr. Tony, CoUinsoq. president 
-Of the Institute of Housing, 
raid yesterday. The hew system 
should be based on the annual 
income of home occupiers. 

BCr. Collinson said at the 
institute’s annual; conference 
sweeping changes were needed 1 
in systems- of subsidising 
private . -and . . public sector, 
housing to ensure benefits -were 
channelled to those in greatest 
need.. 


Yesterday the first regional 
office was opened bn Glasgow 
with a Scottish manager, Mr.- 
■ Colin Dale. He was formerly 
with the Scottish Development 
Agency. A manager has also 
been appointed to open, an 
office in Birmingham which 
will cover the Midlands. . 


. “ This; cduld perhaps 1 be best 
achieved by a system of housing 
allowances, right' . across the 
boards covering both '' owner 
occupiers, and those' in rented 
property, Which would be based 
oh autumnal taxation return. 

“Ibis vrould have the added, 
benefit thatmany who currently 


take -advantage . of_ subsidies 
would . have . to'- reveal their 
income ’ and so .’subject them- 
selves to taxation which they 
escape at. the expense 7 of 
"others.” .. 7 '"/ * 

7' Mx. CoTtinson said a “low-rent 
philosophy ” was a major cause 
. of housing problems in' Britain. 
In- 1970,: people ‘ In France 
devoted 12 } per -rent of house- 
hold' income To h ousingr and in 
Germfifty bfi- .pte : cenL Last 
year. the. Commons- was told the 
per ' rentage of household 
income applied to-.' . local 
.authority- rents, in Britain' was 
74 per cent : 

Heidid not believe legislation 
giving .-' council, bouse . tenants 
the right to; buy. their own 
homes would solve the country’s 
housing problems. “1 .estimate 
that perhaps some 90 pfcr cent 
. of these tenants either cannot 
afford or dp. not Wish Jo become 
owner, occupiers.” . 


There are plans to extend 
the network to. Manchester 
and possibly Wales. 


Sir Frederick Wood; chair- 
man, said the corporation was 
a commercial organisation and 
it had derided to expand its 
operations ■' for purely com- 
mercial reasons^ 


‘not deterred’ 


It was 'already providing 
financial support for 27 pro- 
jects in Scotland, involving 
investment of £2 .3m. 

• Since Mr. . Dale’s appoint- 
ment in January 10 further 
projects, which could Involve 
investment of £500,000, had 
been identified. 


BY ANDREW TAYLOR 


Mr. Dale said Scotland 
offered tremendous opportuni- 
ties to develop inventions and 
technical innovation*. Project 
support could be as little as 
£5,000 or as much as £5m. 


There was. so far no limit to 
the budget available for Scot- 
land, be said. 

The corporation was set up 
in 1949 under the Develop- 
ment of Inventions Aet, which 
required it to be self-financing 
and to at least break even. 


RECORD 15 per: cent mortgage 
rates have not deterred firsts 
time -- buyers - from _ becoming 
home owners, but they are pur- 
chasing older and cheaper 
properties according to Nation- 
wide Building Society.- * • 

In the first quarter of this; 
year Nationwide approved 9,042 
loans to first time buyers; 7 per 
cent more thah in the same 
period' a year ago. Overall the' 
building society approved 2 per 
cent more loans. 


the help of mortgage finance, and 
improvement grants.” . . 

.In the., firirt •quarter . of. :this 
yfear 36 per cent of Nationwide 
first-time buyers bought pre-1919 
.properties. Theibiiilding sodety 
says this proportion js increas- 
ing."' Mr. Leonard Williams, 
Nationwide’s - chief general 
manager,' . .said the . “present 
buyers' .’market." .offers ■ ' good 
opportunities to ' toe first-time 
-buyer" . !- • - 


Mr. Steve Holland, market- 
ing director, said although the 
corporation was expected to 
bd profitmaJdng if could 
therefore take risks which 
normal financial institutions 
wool d. find . unacceptable. - 


While this performance does 
not reflect the experience of all 
bmldmg societies — most- of 
which reported fewer applica- 
tions for loans following the 
mortgage rate increase — . 
demand from first time buyers 
has remained strong. 


Hum retains 


its secret 


Nationwide says first - time 
buyers are having Co commit 22 
per cent of uet. income to meet 
monthly mortgage repayments, 
after allowing for tax relief, 
compared wito 14 per cent two 


About, three-quarters of its • 
income comes from selling 
licences for public sector 
inventions. These profits are 
used to support inventions 
from private manufacturers. - 


compared wito 14 per cent two 
years ago. ' * . :> v ' ’ 


Normally, the corporation 
provides 50 per cent of the 
development costs and obtains 
its return from a levy on sales 
for a limited period. If a pro- 
ject fails there are no repay- 
ments. 


But toe building-society says: 

“ At .the present rate oif increase 
in average earnings, .this per-; 
rentage will have fallen back 
to the original 14 per cent by 
the end of 1980." 

The proportion of first-time 
buyers aged 25. or under has 
also been increasing. Many of 
these are purchasing older 
properties with a view to making 
extensive improvements “with. 


RESEARCHERS CALLED in by 
Bristol city eduncQ -to - investi- 
gate the. cause of a mysterious 
hum, which has affected the city 
for years, published .their con- 
clusions yesterday, after having 
used £30,006-wortb of. equipment 
in exhaustive tests. . ‘ - 
They said they were -baffled 
and could not track down the 
specific source. -It probably came 
fronLlndustry, the motorway; or 
aircraft -to the "city’s north, they 
said- The nofee prevents some 
residents, sleeping comfortably. 


£604 000 grant 


Norfolk. County Council has re- 
ceived more than £604,000 in a 
-special grant from' the • Govern- 
ment 'to- pay for, road repairs 
following the severe, winter of 
1&7S-79. ■ • ’ 


This announcement appears forihe purposes of record only 
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aslef’s TUC talks with CBI I Scar gill announces 


for union to cover pay policy 


«Y JOHN LLOYD, LABOUR CORRESPONDENT 


policy for union 
presidency campaign 


safe 




rtheru 


By Phifip Bassett, Labour Staff 


. THE TRAIN ■ drivers' union 
AStEF yesterday accepted 
proposals drawnup by the 
.TOC io try td-jcedu.ee friction, 
between the two main ' rail ' 
unions which has. exacerbated . 
relations $b& - worsened the 
effect of ^recent, disputes. 

. , The hopes of both British. 
Rail . and the TUC on the 
. demarcation i proposals being 
put into practice now rest on 
the. annual conference of the 
National "Union of B^lway- 
men nest month. 

Despite the personal advo- ' 
cacy of Mr. Sid WeigheUL NUR 
general secretary, in favour of 
proposals similar to the TUCs 
initiative,, some union 
were gloomy about the tikeE- 
boodof tbe conference giving 1 
its agreement . . 

. Instead it' seems likely to 
re-affirm.the NUR drive for 
one union for the -"industry 
and setting aside the TUC pro- 
posals, -which follow on from 
the repeated intervention of 
Mr. Len Murray, TUC general 
secretary, in the inter-onion 
wrangling which surrounded, 
the four one-day ASLEF 
strikes in the winter of last 
year.- 

Delegates at . the arumal 
conference of the Associated 
Society of . Locomotive 
Engineers' and .Firemen' in 
Sheffield - yesterday ■ over- 
whelming^ approved the 
decision of . flie union’s 
executive agreeing to the 
TUC ' proposals; 

Under' the terms of the 
TUC- plan, the NUR would 
have to give np its .recruit- 
ment- of workers in line for 
promotion to the footplate 
grades 

■Any staff In that position 
who were members of the 
NUR would be encouraged 
to join ASLEF, and new staff 
would be expected to do so. 

In return. ASLEF would 
essentially give up Its recruit- 
ment of London- Transport; 
staff up to the level of motor- 
man, though new recruits 
would have the option of join- 
ing, either of the two uaions.- 
Tlte NUR- woidd hoM. .the ;nrte 
negotiating: ‘and Trecrultmen t 
ri^its for all LT platforin staff 
and xailwaymen. - /I V 
The proposals also' seek to 
set up a joint railway union 
council comprised of the' two 
unions and the- white^roHar 
Transport Salaried Staffs’ . 
Association, but acceptance, of 
. the agreement on the spheres 
of Influence between the two 
unions is a pre-condition of 
. the council being established. 
Mr. Ray Bnckton, ASLEF . 
general secretary, said, tiiat rf . 
the proposals were.agreed hy . 
ail the parties involved they 
cOnld give a very organised 
structure to - the industry 
which it had- not..' before - 
■ enjoyed and which could be of 
benefit to alL 


! TEE-TOC is to hold an extended 
series of talks with the CBI. 
which is likely. to lead up to dis- 
cussions on a broad range of 
issues, including pay. 

-- -The • TUC's economic com- 
mittee, which includes the most 
.powerful union leaders, 1 made 
it clear yesterday, however, 
that the employers’ .organisa- 
tion would have to pay a price 
for bringing pay. into future 
talks; 

The CBI would have to be 
prepared to discuss issues such 
as unemployment, investment 
and Import controls, and to give 
some recognition that Govern- 
ment policies are harming the 
financial position of many of 
its members. 

. * The talks are likely to pre- 
cede in three distinct phases. 
First, discussions will begin 
immediately on producing a 
TUC- CBI draft on new tech- 
nology agreements. as a guide- 
line: to negotiators on both 
i sides. 

. The. economic- committee has 
endorsed a draft from the TUC 


side, and has already received 
a CBI draft It is hoped that 
a joint agreement can be put 
to the National Economic 
Development Council in July.' 

Secondly, both organisations 
will discuss the formation of 
joint working parties to develop 
a joint approach an imports, 
especially in the sectors of pro- 
cess plant, footwear, and con- 
struction and printing equip- 
ment. 


Third, both sides will explore 
the possibility of talks on a 
broad range of macroeconomic 
issues, which are likely to 
include pay and productivity. 

The talks wil lbe conducted 
on the TUC side by the so-called 
“Neddy Six,” wbo include Mr. 
Len Murray, the TUC general 
secretary, fill. Moss Evans, 
general secretary of the Trans- 
port and General Workers 
Union, and Mr. Terry Duffy, 
general secretary of the Amal- 
gamated Union of Engineering 
Workers. The committee has 
given the six a comparatively 


free hand in their dealings with 
the CBI. 

However, it was clear yester- 
day that the TUC saw the value 
of the talks as in part lying in 
their potential to expose the 
differences it believes exist 
bewteen the CBI and the 
Government on economic policy. 

Sir Raymond Pennock, the 
CBI president, who issued the 
invitation to the TUC to talks 
at the NEDC meeting last 
month, had made it clear he 
wished to see talks on pay set 
in train before the next pay 
round. However, the TUC be- 
lieves it unlikely that agreemen 
on the content of such discus- 
sions will be reached before the 
TUC congress in September. 

The committee also reviewed 
progress in the TUC's campaign 
for social and economic advance, 
of which the Da yof Action on 
May 14 was part. It is to write 
to the unions and to the TUS's 
regional councils to ask for 
suggestions on future action, 
and will submit a report on the 
campaign to the congress. 


BY CHRISTIAN TYLER, LABOUR EDITOR 


MR. ARTHUR SCARGILL. York- 
shire Area President of the 
National Union of Mineworkers, 
yesterday set out the platform 
on which he will be campaign- 
ing for the presidency of the 
union when Mr. Joe Gormley 
retires. 

After several local meetings 
to canvass the votes of the 
240,000 miners, Mr. Sfeargill yes- 
terday won a standing ovation 
from the Annual Conference on 
the union's Scottish area. 
Earlier this week the Scottish 
area executive unanimously en- 
dorsed his candidature and Mr. 
Michael McGahey. area presi- 
dent yesterday publicly backed 
Mr. ScargilL 


Action threat by Nalgo 


In addition to a fresh assault 
for higher wages, Mr. ScargilL 
called for opposition — including 
industrial action if necessary — 
to any pit closure except where 
reserves of coal are exhausted. 

He demanded a campaign to 
stop imports of both coal and 
oil, with trade unionists taking 
action themselves if tbe Govern- 
ment refused to impose controls. 

Mr. Scargill is also campaign- 


ing for a £10,000 a year salary 
for coal face workers and a 
4-day week for all miners. This 
year's wage claim is likely to be 
for a £100 a week minimum 
rate for a surface worker. 

Mr, Scargih claimed that the 
National Coal Board had already 
decided to close 50 pits and over 
the next few years to run the 
industry down by closing as 
many as 130 pits with the loss 
of 130,000 jobs. A 4-day week 
and an end to systematic over- 
time would create an extra 
50,000 jobs. 

Referring to his own cam- 
paign for the presidency whicb 
falls vacant in two years — unless 
Mr. Gormley decides after all ot 
retire early — Mr. Scargill said 
the office would not bring out 
the change in him that many 
bad predicted. 

“If the price of winning the 
presidency of the union is to 
compromise myself, to make 
myself more acceptable to the 
media or to accommodate the 
so-called moderate elements of 
British politics, I don’t want the 
job,” He said. 







Outlook sunny. 


lb ensure a bright fbtnre, invest 
Northern Rock today. Our 5-Year 
Extra Income Sores earn you fug 
interest every ax months. Let the 
interest lie and yon earn even more- 
22JS9%, equivalent tol&4Z% gross. 
Mbimnm. investment vs 200. butif you 
put in £1000 you can choose to receive 
interest as rzKRithlyinanne. 

Just one of oar wide 
range of investment OHrem 

schemes. Enquire now? MUl 


5-YEAR 
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EQUIVALENT TO 
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IV. 0070 TAX AT 30% 
*Tbe rate may way but w3 
always be 2% above the 
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Strike hits Indian banks 


. BY NICK GARNETT. LABOUR STAFF 


BY OUR LABOUR STAFF 


LOCAL authority white-collar 
staff ‘ yesterday strengthened 
their opposition to cuts in ser- 
vices and job Josses. 

. The National and Local 
Government Officers’ Associa- 
tion, the principal staff union, 
instructed its executive to pro- 
mote and approve industrial 
action to resist cuts even when 
there is no direct threat to 
Members’ jobs. 

This modifies the union's 
previous policy which sanc- 
tioned action only for the 
protection of jobs. 

The decision, taken at the 
union’s annual conference in 
Eastbourne, also involves the 
promotion of anti-cuts cam- 


paigns and support for. 
councils which refuse to 
implement cuts. It was 
supported by the executive. 

But the executive success- 
fully opposed an attempt to 
introduce a more . determined 
and specific programme of 
resistance. 

The decision gives local 
groups of white-collar staff a 
wider mandate for action. They 
were, however, warned by the 
executive to make sure, 
through ballots, that there was 
support lor what they wanted 
to do and a reasonable chance 
of success. 

Some delegates were worried 
'about tbe kind of official 


support they could expecL 

Senior officials of the union 
are concerned (bat a more mili- 
tant stance against cuts would 
fail to receive the support of 
the majority of members. 

A motion seeking national in- 
dustrial action was defeated. So 
too was. a call for a specific 
programme of overtime bans, 
non-co-operation, strikes and 
occupations. 

• Delegates rejected an attempt 
to reverse the union's tradi- 
tional support for pay policy. 


UK OFFICES oT five Indian 
banks were hit by a strike 
from noon yesterday by bank 
clerks in a pay dispute. 

The clerks, members of the 
Ranking, insurance and 
Finance Union, are pressing 
for a settlement in line with 
last month's 20 per cent 
award to 180,000 clerical 
workers in tbe English clear- 
ing banks. 

The action was said by the 
onion to be similar to that 
early last year .when delays 


in negotiation led to a series 
of one-day strikes affecting 
the Bank of India. 

Negotiators say delays are 
made worse because manage- 
ment has to refer back to 
headquarters in India for 
authority to reach a pay settle- 
ment 

The union said it bad 
separate ■ agreements with 
Bank of India, Central Rank 
of India, Bank of Baroda and 
State Bank of India, as well 
as two Pakistani banks. 
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IPC journalists vote 
for 2% lower claim 


THE NAME OF 


YOUR PENSION FUND 


BY JOHN LLOYO. LABOUR CORRESPONDENT 


PAY TALKS begin again at the 
.-International Publishing Cor- 
poration tomorrow, after the 
.group’s -1,400 journalists voted 
yesterday 'to submit a 26 per 
cent pay daim.. This is 2 per 
cent lower than that on which 
talks broke down nearly tiro 
months ago. 

The ctaim includes demands 
Tor reduction of .the working 
week from 35' to 30. hours, in- 
creased maternity leave, sick 
pay, time off for trade union 
training, a closed shop for 
journalists and an improved 
disputes procedure. 

IPC management’s last offer 


was 18.5 per cent said to be 
the most the company could 
afford. It said the National 
Union of Journalists' claim then. 
Including a 28 pay increase, 
would be worth more than 40 
per cent. 

Talks last week between the 
union and management on back 
pay began at the Advisory, Con- 
ciliation and Arbitration Service. 

This issue remains to be 
settled, although there was 
agreement on expenses for the 
six weeks when the journalists 
were formally dismissed. No 
further talks at ACAS are plan- 
ned at present 


MANAGER GOULD 


BE BARCLAYS BANK 


TRUST COMPANY 


Keys attacks ‘disastrous’ policies 


GOVERNMENT monetarist poli- 
cies were - destroying Britain’s 
manufacturing, base, Mr . -Bill; 
Keys, general secretary of the 
print union the Society ...of' 
Graphical and .Allied Trades, 
told the animaT conference in : 
Blackpool yesterday. • - - 

In : its - first 12 “ disastrous " 
-months,- the Government had 
doubled' inflation, increased un- 
employment, drastically reduced 
the standard .of living, carried 
put a ■ concerted attack on- the 
trade union movement, in- 
creased the balance of payments 
deficit, ' and -increased interest 


interest rates to a record level. 

On the proposed £12 deduc- 
tion from social security bene- 
fits -to strikers, he said ‘“The 
Tory Party are saying you are 
worse than criminals — even the 
families , of criminals receive 
social security "benefits.. 


“The trade -union movement 
will not sit idly back and let 
this Government erode, our 
status that has taken hundreds 
of years to build." 

The conference -passed unani- 
. mously a componsite motion de- 
claring total opposition to Gov-, 
eminent - economic policies. It 


drew attention to the increas- 
-mg use of injunctions to stop 
trade union action by the threat 
of financial damages against 
unions and individuals. 

It called for repeal of anti- 
union. laws, retirement at 60 
for men and women, the 35- 
hour week to b ea priority in 
future negotiations, withdrawal 
from the EEC, re nationalisation 
without compensation of com- 
panies sold to private enter- 
prise, selective import controls, 
opposition to all public spend- 
ing cuts, and the return of a 
Labour Government committed 
to socialist policies. 


FIRST CANADIAN INVESTMENTS 

LIMITED 


NOTICE OF ADJOURNED MEETING OF THE 
HOLDERS OF 10% NOTES DUE JANUARY 1, 1981 
OF FIRST CANADIAN INVESTMENTS LIMITED 


NOTICE IS HEREBY GIVEN that the meeting of the holders- of the 
lO^ Notesdue January 1,1981 (the “ Notes ”1 of First Canadian Invest- 
irients Limited (the “Company”) issued under a Trust . Indenture dated 
as of December 1, 1975 (the “Trust Indenture”) executed by theCompany 
to favour of The Royal Trust Company .as trustee (the Trustee ), 
Sllml to he held at li.00 a ; m. Montreal tone on the twelfth day of June. 
StotoeCrd Boom of The . Royal Trust Company 5th floor, 630 
DorchK,terBfflilerard West, Montreal, Province of Quebec, Canada, for 
tKimose of considering and, if thought fitpassmg as un extraordinary 
oursuant to the provisions of the: Trust Indenture, a resolution 
to in the Notice dated the sixth day of May, 
said has been adjourned for lack at a quorum 

Montreal ttaTon the fourth day of July, 

1980 ai: the same place. : 


The -mist Indenture provides that at such adjourned- meeting a 
quorum- shall consist of the Noteholders then and there represented in 
Dereonorby proxy A resolution adopted upon a poR by the .afltanative 
Srtebfnrt tossthan sixty-six and two-thirds per cenH66§%) of toe votes 
'Sh imon such poll shall be considered an extraordinary resolution 
within tbe meaning <rf the Trust Indenture. 


J 


-BATED at Montreal.ftuvtoce of 

Trustee 


So, what’s in a name? Well, let’s just 
say that when it comes to entrusting the 
care of your company’s pension fund to 
an outside organisation it pays to choose 
carefully. 

As you might expect from its name, 
Barclays BankTrust Company is a wholly- 
owned subsidiary of Barclays Bank. 

It is also one of Britain’s largest and 
longest established trust corporations, 
andit heads a specialist division of the 
Barclays Group, the one that is devoted 
almost entirely to the business of 
professional asset management 

That’s one of the reasons why the 

S . fund portfolios managed by 
BankTrust Company include 
aid names. 

Butthere are other reasons, too 
After alfpension fund manage 
ment is all about performance, 
-maximum growth with 
minimum risk. 

That’s why the man 
agement team you 
choose needs to have 
not just a big name 
but a lot of wis- 
dom and the information and ability to 
make the right derisions at the right time. 


Barclays Bank Trust Company has 
the experience, the skill and the resources 


for the complete fund or a substantial part 
of the portfolio. 

And, by the way, we are equally good 
at pension fund administration. 

If you would like a copy of our 
brochure or would like us to tellyou more 
specifically about the kind of service you 
can expect from Barclays Bank Trust 
Company, please write to: 

, David Moss, Executive Director; 
Barclays Bank Trust Company l imited, 

T ;TT - r\A Cl t> 1C /"’ll 1 I 


Juxon House, 94 St. Paul’s Churchyard, 
London EC4M 8EH. 
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UK NEWS - PARLIAMENT and POLITICS 


Extra 
mortgage 
tax relief 
rejected 


MPs pressed to 


tirj¥7 y|cA Thatcher 
pd,j rlMJ confinns 


BY IVOR OWEN 


MPS AND PEEKS were urged was no question of a “turn" by 
last night to set ah example by the Government and, while re- 
limitintT Eho iniraiu in thoir lectins' - an institutionalised in* 


' By ivor ° w * n • Thorneycroft. the Conservative that the level of pay settlements 

TAX RELIEF for interest paid Party chairman, and one of the over the coming months would 
on mortgages in excess of Prime Minister’s closest be crucial. 

£25,000 is still only e distant advisers. “If we have an endrmous 

prospect, in spite of the views He stepped into the develop- round of wage increases that 

expressed by Tory leaders mg controversy over MPs* pay will not smash the Policy of the 
before the general election. when, in defending the Govern- Government, but it will make it 
This was made clear by Mr. mem’s economic policy In the J? uoil more pamfu1, he 
John Biffen, Chief Secretary to House of Lords, he underlined 

the Treasury, yesterday, when the need to inject some “sense” •S'SSl 

he told the Commons standing into the next pay round. 

committee considering the Leadership was needed, he SfaS^S^ Day SmSS 
»;n that tHa nf n/Dr ,ira<»i« “*C concept or pay com pur a 


limiting the increase in their iecting : an institutionalised in- 
own salaries and fees . by Lord .comes policy, acknowledged 



No Government could commit 

an e tfae°othei?jnclu^^empioy- LJ “ILUL ll^ MR. ' . JAMES .CALLAGHAN; - ci atofed . ■ his' pragmatism- was 

meat, export competitiveness Richard Evans, Lobby Editor J^der oi the ^Opposition, ^s»id shap^ 4ff-^ier T^^^tBnister. 

and the industrial cocmpetitive- J • - •_ • . ■ . Iastnight that toe issue. qE Adxn - • I-.woiildn^; -‘put » "beyond 

ness of the nation. MRS- MARGARET THATCHER bership of the European Gom- Mrs. ThATChfer tor IraT moment 

declared unequivocally yester- munity was still a- live one in to take us-ocrt of the Common 
Lord Lever, who admitted the day there would be no U- British, .politics,- in spite, of the Market -if she. thought: - there 
reluctance With which he sup- tm^s by the. Government on agreement ..on Britain's budget was some - advantage' in doing 
ported the Labour GdWernment’s economic strategy. contribution. . so.” he -said. 

fffiSSh -The Prime Minister told the . He refosed to_ comment da* . J* was therefore not a party 


;no 

U-turns’ 


on 


BY RICHARD EVANS, LOBBY ^jjTOR 


v -- 


the Treasury, yesterday, when the need to inject some “sense 
he told the Commons standing into the next pay round. 


committee considering the Leadership was needed, he compart 

Finance Bill that the cost, of declared, and MPs already SutvTn? also cauSd &TSL 
tax relief to owner-occupiers assured of a flat rate rise of ™. S * “ ? tareatoin ?Tn 
this year would reach a record £1,275 this week under an sector 8 ™ S 

level-dose to £2bu. earlier staging ded— taking CBI have much’ to look 

He rejected an amendment, their salaries to £10,/ 25 a year p U j their own house in 

sponsored by Mr. Peter Viggers ‘were in' a position to give, it. or( j er before they start talking 

(G. Gosport), and Mr. James Lord Thorneycroft pointed t0 aU ybody else” be saicL 

Hin (C.. Southampton. Test), to out that MPs were also expect- fc, a vigorous defence of the 
raise the Eimit on property loans ing an additional increase aris- Government, Lord Thorneycroft 
ranking for mongage interest ing from,a review conducted by argued that the circumstances 
relief to £50,000. Lord Boyle, chairman of the 0 f its inheritance made it im- 



adoption of monetary , targets Prime Minister told the He refused to comment dur- It was therefore hot a party 

PressA&sociatioB annual lunch ing an extended interview; on issue, but one that spanned 
SSpSt rSSISin?^ ^ rf by JS! in London: “ We have a goal in. BBC radio on the call ;of : - Mr. , British ; politics. Mr. . Callaghan 
SIB 1 ^ JSJj nvpr" sight and we mean to achieve it. John Sflkin tor Labour to: com- added.-- that he had. always 

duced savage monetary over- ^ ■ mit .itself to wilhtowaL ^ thought, that the idea of clotor 

: . Hut he accepted thattheEEC unity tetwren tbe European 


relief to £50,000. Lord Boyle, chairman of 

Mr. Biffen admitted that, on Top Salaries Review Board 
the basis of changes in house Urging that any additional 
prices and the Retail Price crease recommended by L 
Index since 1974, when the Boyle should be minimal. 


Lord Thorneycroft: 
leadership needed 


Viil •< - <> MrilMOiiAc Jind T will not ".w™* w .**: „„„ muusai.uai me mea 01 closer 

““ - SiXSAZ n- But he accepted that the EEC unity - between the European 

He described the present level EJJJrrfSfr if}, b'e-verv had disadvantages . for countries was valuable, and he 

of interest rates, well above Britain, - especially . as the pro- thought an Isolated withdrawal 

those permitted by the Labour- e 01 . . mlsed changes jn the Common • would upset the whole- balance 

Government, .as “extraordinary,” At one point in her speech, Agricultural Policy// had not of Europe, 

and argued- that they were an the Prime Minis ter warned that taken place. : /. . He wanted to see the Cam- 

engine for inflation jatherghan everyone involved m; setting “I’ve always been a prag- men Market used in order to get 

a cuer for inflation. - prices and in negotiating pay m atist about the European greater ' -unity ' among the 

r j r ■ . should understand that the Community, never 1 deeply .nations of Europe without beins 

Lord Lever said high interest Government would 1 do what- wedded to it.'./- . I think' it disadvantages to Britain or to 
rates wrecked prospect s t o the ever is neeess aty -to ensure jg an institution about which I any ether member. ■ 


Lord Lever said high interest Government would do “what- wedded to it . , 1 think it 

rates wrecked prospects to the ever is neeessaty ”- to ensure ^ ^ institution about which I 
pomt of ruin for businesses, ahat monetary growth was re- feer very wragmatic P- Mr. 
especially small businesses, duced. ■ ... Callaghan declared: . - 

and W ? re L a ? iajor coPtoihntor to Following the disappointing His comments' in . an inter- 


.Callaghan declared. 


Mr/ Callaghan, re-emphasised 
the importance of gaining agree- 


»p Salaries Review Board. possible for Ministers to aopt ' L® e 0 ?£? tKS t S Following the dfeappointtog His comments' in . an inter- ment with the trade unions on 

Urging that any additional in- any alternative to the present would result from the Govern- tbe expansion of the Public money supply figures, this led view with Michael Chariton con- incomes policy - which would 

ooco rAnnmmAnilAd nir l ni*n « - 1 mantV nuinnil* aP Wink intarect Sef?lOr KflTTOWlTlP KMUTTPITIPTIT * ‘ ■»» - - • «- — - _ . ■ . « > 1 — * * 1. . 


£25,000 limit was introduced, a declared, amid approving 
new ceiling of at least £50.000 cheers. *1 hope the figure will 


new ceiling of at least £50.000 
would be justified. 

While reaffirming the Govern* 


Z~ ’ the strength of sterling, be con- 

These policies are resulting tended that a number of 


involved was causing concern. 


extent of Government assistance insisted. 


crease recommended by Lord policies base on strict control ment's pursuit of high interest Sector Borrowing Requirement t0 specuiaumn at Westminster flnn that he is unlikely to play span the whole .five-year period 
Boyle should be minimal he of the money supply. ■ rates and an unsustainable and- Attacking the Government’s ■ ftai further measures mi^it be a .veiy active rele in blocking . o£ an incoming Labour Adminis- 
dedared, amid approving To those who attacke the high undesirable level of parity for refusa w^% te _ e _ e t0 contemplated by Ministers, but Left-wing attempts af the party tration. ; 

cheers. I hope toe figure wfll level of interest rates an the toe pound. ^ strength of sterling, he con- prospect of policy <bas^a conference in October to com- - He “refused, absolutely to be 

be veryjow certainly in single strength or the poun. he sai: Tt “These policies are resulting tended that a n umb er of were immediately discounted. mit the Labour Party* to with- drawn on. the; question of- the 

figures. is like cnticlsing the perform- in grave economic injury which successful market economy Mrs. Thatcher said that, on a ra waL Labour Party leadership and on 

Pears, he sugges ted, should ance of toe secon violin when will have long - lasting con-. Governments had intervened to toe face ofit. toe latest banking.. This will be left to Mrs. his personal plans: He declared 

also exercise restraint in agree- you ought to be looking at toe sequences/’ he said. ‘ present their currencies going looked ; disappoint-, aitley William^ Dr. David ' that it was for people to “ come 

m fte,r i 0 ^«hS^ 0rmatl “ ^ upTo To fSro r gSng £w5 toS **-' ** *** f ? Uo ^ ^ver^ GwemMr. William Rodgere and .up to toe starting gate” in 

daily attendance fee. orchestra. Lord Lever maintained that B ^ months of very low figures- and O o, er nro-Marketeers November and to sav whether 

“Leadership still counts in Opening the debate. Lord the Government’s central error a • the important point was' the . The Opposition leader they were going to rim or not 

this country/’ Lor Thomycroft Lever, the former Labour had been to focus on one prob- He cited Germany, Switzer- underlying trend Opposition leaner uxey were going to run or not. 


While reaffirming the Govern- fi8 ™*L . qiTCT<r ^ tp<1 ahmilfl in . 8^ economic injury which successful market economy 

ment’s commitment to the con- wlU have long - lasting con-. Governments had intervened to 

tinuance of mortgage interest fit ™ SS. 1 S? se<Juences ’ he said - present their currencies going 


She stressed that STS ^JS.SZET iQ ^ 


daily attendance fee. 
“Leadership still counts in 


Lord Lever maintained that 


Opening the debate. Lord the Government’s central error 


He elso suggested that toe this country/’ Lor Thomycroft Lever, the former Labour had been to focus on one prob- 


He was adamant that there that manifest evils and injuries and monetarism. _ 


to owner-occupiers, was having He was adamant that there that niani 
the effect of diverting a sub- 
stantial part of the limited . 

resources available into housing, "■"* • a a 

possibly at the expense of in- r FlVylrP 
vestment in industry. A 11 T uvv l\/l 

Defending toe Government’s 
refusal to accept a £50.000 BY LYNTON McLAIN 
limit, Mr. Biffen emphasised , 

that toe average mortgage a PROPOSED £3bn bridge over company, 
advanced — about £13,000— was the English Channel would Linkint 


Cabinet Minister, contended' lem and one remedy— inflation land and Japan as. examples of 


S. Africa wages row grows 


icui diiu uuq icmcuv iuuauuu nmu uuu iinuaii da.GAflinwica ua ^ ■ . ^ > .. ; . . . 

“ .-SiSiHS S. AMca wages row grows 

Private sector ‘would fund Channel bridge’ « m 

interest rates — and will do so — Trade - Secretary, yesterday claim ed' that since Mr. Nott’had 
when we are confident that this called on the Government to no t made a full statement to the 
will he consistent with a money make an oral statement in toe CommoBS< hft sh ould now do so 
accepted that toe Governments only, traffic, and might comple- supply staying on target about lts^demion not give MPs the opportunity ‘to 

would not agree to the EEC ment a rail-only Channel The Prime Minister spoke of to puMisfa toeTiames of British Wwt _ . ^ 


BY ELINOR GOODMAN, £OBBY STAFF ; . 

L JOHN SMITH, the Shadow In his letter, Mr. Smith 


aavanceu *uuui trie English Channel would Linkintoeurope said in evid- would not agree to toe EEC ment a rail-only Channel The Prime minister spose oi «* *■«»»«-. ru^“ Question him. 

well below toe existing limit. bav e to be financed entirely by ence to toe committee it had taking any of the risks. . tunnel proposed by British Rail the great yearning of toe people companies paying wages below . - - ■ 


rail-only Channel 


Those buyers who needed, or private risk capital. MPs on toe established “beyond reasonable No financial guarantees of and French Rail. 


were able, to srtfcice a mortgage Select Committee on Transport, doubt” the bridge would be any kind were likely to be forth- 


arMarar , -“ — “ srts5nis"«: i&rs s 

Both bridge and tunnel could nomic slide should be stopped So H^ 1 ^5?^. . - SILifi -fS^pr*S, 

be viable because they would and that toe country should Tta cab [was made in a lerter ^i^om of toe last Labour 

attract different markets for start the long climb back to. full ' John r Nott, toe Trade MWU i poli^ when he 

^TtoiPbridg^vtouMhave a span ... ^ Smith’s letter lathe latest that the present Government’s 

see no reason gta™ jn a campaign by Labour decision not to publish the 

^ why . Britain ' ^ a S. h ^ r iSPto companies .names did not represent a 


in excess of £25,000 were likely were told yesterday. 


financially viable. The bridge coining 


financial 


to have an income attracting tax The bridge has been proposed could be built in six to - seven organisations would be needed. 


at the higher rates, or which in a study carried out by Lin- years, and could be paid for out 
would have attracted such tax kintoeurope, a private company of revenues in 25 years, 
but for the cuts made by the set up with £100 by Sir Ralph The initial research and 


Sir Ralph told the committee cross-Channel traffic. 


that “none of the existing con- The bridge would have a span 


research and ventionai financial organisations of two kms between road sus- 


Chancellor. 

Mr. Hill ' described 


Freeman — who retired last year development work would cost are appropriate to. or adequate pension towers. 


from the board of S. Freeman; £1.9m. 


Government’s failure to increase 

and ^fne^riicable *jri S of direct °rs. meats could not consider sup- operate the bridge. " " would be i 

statements made bv Sir Geoffrey Freeman. Fox and Partners porting any of toe expenditure Sir Ralph said that the pro- extensive 

Howe the Chancellor of toe is not a P® 5- *"" in the bridge needed for the bridge. It also posed bridge would carry road each pier. 

Exchequer, and other Ministers • 


are appropriate to. or adequate pension towers. natural and talents — • 7 .7. JL, ' ~ F 

tor. funding the bridge projert.” • were told that the danger sh iSd be worae off than other ggg ^ ^ 


Fox and Partners, consulting The company recognised that He envisaged a joint Anglo- to shipping caused by toe mid- - countries. Neither do L” ’ 


other toe UK and French Govern- French company, being sef up to Channel piers for toe towers 


lerate the bridge. would be minimised by building , She believed that toe ti^ire 

Sir Ralph said that the pro- extensive sand hanks around f ° r change in the conduct of 
ised bridge would carry road eaA pier. ' the country s economic Me was 

matched by a will to achieve it 


IJK ECONOMIC INDICATORS 


Licensing of 
exports to Iran 
‘too costly’ 


‘D Notice’ system may be changed 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


By Gareth Griffiths 

THE GOVERNMENT regards 
the introduction of a licensing 


CHANGES IN the voluntary the system); the sensitive items But he admitted that the the Act had been revised. those dianges if they under- 
rules covering Press and broad- are defined, and editors and system had remained unaltered ci r Yrank suggested that one stood what was involved and 

casting disclosure of defence others are asked not to publish for the past 10 ye are. and it wa y to revise toe D Notice sys- she * aUed on Ministers, indus- 

secrets may be on toe way. any information they may might well be that among topics tem would be to have a “two trialists on unI°P 

Sir Frank Cooper. Permanent obtahrabout those topics. presently covered by D Notices tier" system, separating top- lea ders to spell out economic 


“The Government’s task is to — ; — “ 
nurture that will, so that- it ECONl 
becomes a positive determina- facturi 

tion to make the dianges retail 

necessary to create a healthier regime 

and -wealthier society.” unfillec 

But individuals would only 
embark enthusiastically upon 
those dianges if they under- 1978 

stood what was involved and 4to qtr. 


ECONOMIC ACTTVJTY — Indices of industrial production, manu- 
facturing. output (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100), retail sales value (1976=100); 
registered unemployment (excluding school leavers) and 
unfilled vacandes (000s). All seasonally- adjusted. 


Sir Frank Cooper, Permanent ob tain^bout those topics. 


CTStem for exports to Iran *s Under^Tret^oftoeM^ .Sir Frank in a memorandum were several that were no secret info^iati^ from 
Saucratic e^peiSve and of Defence, told a committee of fi™ !f d * l° n8er in ,- d . efen ? sensitive matters. 

very disruptive a?d prefers the -MPs yesterday that it was time ^ S foie. It c2“d o^W C eImunated - But he ' was against any obvious 1 ! 

re ^L.. the “STSS be regarderasaletferof But there were .still some changes that laid down rules. duce goo 


o review the controversial ^ force. It could only 
D Notice " system, which . regarded as a letter of 


Cecil Parkinson, Minister of “D Notice’’ system, which “ ^ area 

State at the Department of advises editors and broadcasters ■ adv }“ or redU .®f t 

Trade, said yesterday. _ _ on whether to publish sensitive *S** 0 w n that 


Tndc, said yesterday. on whether to publu^ nuMiew inform 'rm mdi were siui sensitive ano. 

Mr. Parldnson told The defence information. rated* with^ tol Sit™ co£ needed to be covered by 'some 

Commons Select Lommlttee on Sir Frank was answering cerned * orm guidance about publica- 

fforeign Affairs that exporters q uest i 0 ns at a session of the Answering questions from MPs 

Side ^ nltiJJs serionSy Hte Co ™™ on!i Defence Committee. Sir Frank raid that it was toe He said that toe Defence. 


- But he • was against any obvious^ traditional needs to pro-' 

But there were still some changes that laid down rules, duce goods and services of the 
areas — which he did not define frJ 3 a voluntary system,’’ ‘right design, quality and price. - 
in the public . hearings — ne sad. It has not got the punctually delivered and backed u ar ^h 


needed to -be covered by some e ditor absolutely free to decide 
form of guidance about publica- within his normal constraints 


eoiior aosoiiiteiy tree to decide “if we can do this we can 
within his normal constraints pay our way in the world.” 



IndL 


Eng. 

Retail 

Retail 

Unem- 


1978 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

4to qtr. 
1979 

' 1103 

-103D . 

109 

101.7 

'1323 - ' 

L340 

230 

1st ptr. 

110-1 

102.6 ; 

98 

100.7 

134.9 

1351 

234 

2nd qtr. 

.1143 

1074 

.107 

1063 

I44i8 

1399 

256 

3rd qtr. 

' 1123 

103.0 

99 

99^ 

144.6 

1369 

247 

4to qtr. 

11217 

103.7 

105 

'10L7 

15L9 

1386 

230 

Nov. 

114J ? 

1053 

112 

102.5 

1S32 

1382 - 

234 

•Dec. . 
1980 

1184 

103.5 

-104 

101.7 

153.1 

1394 

219 

Jan. 

.111.4 

101-8 • 

: 87 

103.1 

155.5 

1330 

207 

Feb. 

1103 

1003 

97 

1033 

.158^ 

1,414 

181 

March 

April 

1083 

984 


102.6 

102.3 

159.4 

16L0 

1,414 

4,458 

181 

169 


what he wiil T or will not, pub- 
lish. 


She emphasised that the 
Government had not embraced 


“It would be disastrous, if some weird and wonderful new 
we tried to lay down rules. It doctrine but had returned to 


S <fw — 


exporters, asking what 
position was. 

The trade sanctions 


already forced one British voluntary method of keeping 
company to drop negotiations editors, publishers and broad- 


SyS<era - although he admitted that there Ministry of Defence and media pan of the Man to inhibit 

The system, which has been could he, and perhaps should representatives) had felt for discussion about matters ° d housekeeping, 

had in effect for .many years, is a be. changes to it ttat changes needed ^ public “toreM." 

tish voluntary method of keeping He argued that it had worked to be made to the system. At ^ £ 


OUTPUT— By- market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); .engineering output 
metal manufacture, textiles, leather' 1 and clothing (1975=100); 
housing starts (000s, monthly average). 

• Consumer Invst Intmd. Eng.. Metal Textile House 


Metal Textile Housg. 
mnfg ' etc. starts*' 


for a £lm order. Although there casters informed of those cate- had only rarely been abused, ® UCD 
was still scope for trading gories of Information which the because most of the editors and considerecl - 


well over toe past decade and the next meeting of that body The committee; went into 
had only rarefv been abused. changes were likely to be secret session to discuss aspects 


was still scope for trading gones of information which toe because most of toe editors and 
through second party countries. Government believes ought to others receiving D Notices had 
British exporters who broke the remain secret,' a sense of responsibility about 

sanctions, knowing their By means of a series of national security. 


sanctions, 

products 


otners receiving u nonces naa Although there was no direct 
a sense of responsibility about connection betweeo toe D 


considered. °f the system which Sir Frank 

declined to discuss publicly. 

Although there was no direct Further meetings of the com- 
conncction betweeo the D mittee will be held this month. 
Notice system and toe Official and it hopes to present a report 


eventually notices sent to the media by the - “ The system starts and stops Secrets Act. it was not likely to Parliament on the system 

would hi* D<*fAnpp Prp« and Rrnjjdr»«t. with national somiritv” hp . nn ,u u ... 0 _ l . e sysiem. 


destined for Iran, would be Defence, Press and Broadcast- with national security. 


prosecuted. 


ing Committee (which controls stressed. 


i,_ . . , _ . .: uu me aj-aiciu, 

he that there would be any radi- with recommendations for 
• cal changes in D Notices until changes, before the end of July. 


Can for 
footwear 
trade 
agreement 

By James McDonald 


1978 

goods 

goods 

goods 

output 

•mnfg. 

' etc. 

4th qtr. 

1979 . 
1st qtr. 

-105.8 . 

. 973 

1233 

- -973 

1003 

1023. 

1053 

992 

127.1 

983 

98.4 

100.0 

2nd qtr. 

108.6 

103.0 

133 JO 

102.7 

1104 

1023 

3rd qtr. 

105.6 

963 

1322 

94.9 

1033 

1003 

4 th qtr. 

1043 

1013 

129.6 

99.1 

1003 

.94.9 

Nov. 

106.0 

103.0 

132 D 

IOLO 

103.0 

97.0 

Dec. 

1980 

204.0 

102.0 

128-0 

100.0 

98.0 

92.0 

Jan. 

106.0 

101.0 

126.0 

100.0 

65.0 

94.0 

Feb. 

105.0 

102.0 

123 J) 

100.0 

593 

923 

March 

April 

103.0 

97.0 

124-0 

95.0 

67.0... 

- 893 


NOTICE OF REDEMPTION 
To tlie Holders of 


Phillips Petroleum Iutemational 
Investment Company 

6% Gnaranteed Sinking Fund Debentures Due 1981 
Due January 15, 1981 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
January 15, 19 GO under nrliicU ike ah ove-cl escribed Debentures were Issued, Morgan Guaranty Trust 
Company of New York, as Trustee, has selected for redemption on. July 15, 1980, through operation 
of the Sin kni" Fund, at the principal amount thereof, together with aermed interest to- said date, 
$1£50,000 principal amount of the above-de«cribeJ Debentures, each in the denomination of SXJOOU 
bearing the seriaL numbers with the prefix Jetter as follows: 

Outstanding Debentures bearing serial numbers 
cmdinginany of the following two digits: 

OO 02 06 09 24 27 SB 37 39 4S-43 -48 50 72 74 73 77 79 B1 99 87 88 SO 38 


70p per gallon 


WORLD FOOTWEAR exports 
are being channelled into fewer /£*?.“ 
open- .. markets — of which 1 7 ’ 

Britain is one — because 75 per 
cent of all shoe making 
capacity is effectively protected 
against imports, the Common’s 
Select Committee on industry ‘Sf 
and Trade was told yesterday. qtr' 


EXTERN AL - TRADE— Indices of export and import volume 
(1975—100); visible balance; current balance (£m); oil -balance 
(£m); terms of trade (1975 = 100 ) ; --exchange reserves. 


Export Import Visible Current OH Terms Resv. 
volume volume balance - balance balance trade US$bn s 

109-0 116.9 ~L215 — 235 107,0 . 16.78 


-486. : — 31.0 
—493.1 —238 


The British Footwear Manu- I j^ ov 


Also Debentims L earingobe follawing seaial numb ere: 


- . STS 2S2S 5125 5723 7125 9325 11025 12425 ' 34825 15625 19225 20425 21725 22725 24525 

.2425 3025. 5325 5825 7635 20125 12025 13325 15125 J6725 19725 21425 22025 22835 24925 

2525 4425 5525 6223 8525 10625 32325 14425 15325 16925 20325 21525 22625 24135 


' On July 15, 1980, die Debentures designated above Trill become due and payable in 'such coin 
or currency of the United States of America as at the time, of payment is legal, tender for the payment 
of public and private debts. Said Debentures trill be pud, upon presentation and surrender thereof 
with all coupons appertaining thereto maturing after toe redemption date, at the option of the bolder 
either (a) at the toiponte trust office of Morgan Guaranty Trust Company of New York, 
30 West Broadway, New York, New York 10015, or (b), subject to any laws or regulations 
applicable thereto in the country of any such offices; at tlie main -offices of Morgan Guaranty Trust 
Company of New York m Brussel*, Frankfurt am Main, London or Paris or Banca Conunerciale 

TV_1* ■ 8. TIYI T9 1- If- CL" TT VTT ' A J »._T ... T> . r__» * T 1 


Italians, in Milan 'or Bank Mew & Hope NV In Amsterdam or Banqne Internationale a Luxembourg 
SA- In Lxccembourg. Conpons dne.Jtfiy 35, 1980 should be detached nod 'collected in the usual 
maimer. Payments, at tbe offices referred Win f fa) above will be made by check drawn on a bank 


in The CSty of New York or by transfer to a doQarnccomit mamtained by the payee with, a- bank in 
such CBy- . *. 


On and aftffl: July 15, 1980 interest shall cease to accrue on the Debentures twain d esignate d 

TOP tTW^WTljtinn, 

PLIErpa Petrolemn Internatioiial Investment Company 

Dated: June % 3988 


CAN YOU RUN YOUR 
v VEHICLES FOR THIS? 

Fleet owners can, and we’ll tell you how, even 
the private motorist need only pay 95p! 

Now Dnal-Fuel Systems Ltd. can simply convert 
any car, van or truck to. run on L.P.G. as well 
as petrol. 

All you do is flick a switch. 

L.P.G. is a by-product of oil exploration, that’s 

not only much cheaper but also available when 

petrol isn’t. . - 

Don’t wait until the next round of 

petrol price increases or an oil 

crisis — we get inundated. 

ACT NOW and get miles more for 
your money. 

Snip coupon or phone Luton C0582) 414090 — anytime 
1 Tell Me More — Please Send Me a Brochure ! 


facturers’ Federation, in q^/ 
evidence to the committee, said: igg# 

“Even our traditional markets 1st qtr 
in Australia, Canada. New j an . 
Zealand .and South Africa — yq^ 
which have always been subject March ' 
to much higher duties than our April 
own — are now also subject to May . 

quota. The only markets of -any — 

significance now open are in FINAh 
West Europe and the U.S.” in ster 
Moreover, even those markets rate); 
“can hardly remain indefinitely inflow; 
the only open markets if their lending 
domestic industries are. to sur- 
vive.” • ; .'. . 

The federation believes that 
it will soon be necessary to 1979 


-573 - -lg6 . 
-.271 ' ■ 

-176 t 52 
-126 '. * - OJI 
“214 + 44 - 


®? 9ply ^ M1 and sterling M3, .bank 'advances 
in sterling to toe private sector (three m ohms’ growth at annual 
iSSii. d ?S est i c weBlt expansion (£nO;_ building societies' net 

JgJSKL ^ seaaonally- adjusted. /Minimum 

lending rate feud period).. - ■ 

Bank .... " — . / ■■ ■'V - • 


arrangement that 


Multi Fibre Agreement (MFA).. 
“ We do not consider an’ 


principle. 


} Name 


NOTICE 

. The following Dehmtnres pUrioos^ caHed for zcdsnptimt hare not as yet hem presented for 
payment: 


I Company (if applicable) I 


U-338 4£5T 7SS5 .TfST 9815 12031 13270 X6080 3608 17054 17141 18670 20370 21403 21967 

340 4658 766S 7701 S8X7 13331 15271 36234 16435 17061 17X43 35713 20371 S1417 *1969 

917 4813 7687 7703 - 9831 13338 36035 16295 16438 17062 17165 19769 20410 21435 21970 

. 92* 4840 7671 7705 10445 13989 36038 162S7 16440 17066 17171 19684 20413 21460 21971 

1038 4938 7680 7871 10448 13935 1«H0 16301 1M41 17067 17173 20265 20417 21956 2198* 

111* 5531 7684 7904- 10465' 1(013. 16041 36317' 16517 17069 17381.20266.20431 21958 22101 
1115 5540 7689 7971 30467 14101 16057 16417 36870 17071. 17303 20267 20438 21959 33557 

3915 5541 7690 8620 10469 14308 16060 26421 37040 37110 17205 20268 20459 22960 

2657 7639 7593 3371 30470' 14328 06065 10429 17041 17131 17308 20269 20470 - 21962 

3001 7660 769* 9348 10*71 33267 16070 16*31 17048 17138 17335 20311 20531 21584 

.4156 76S2 7635 S428 - USB imag ISffll lf*aa ifto 131*0 18 669 SQXUf 21431 31986 


{Address 

{ Tel. No. . ... 

| Dual-Fuel Systems Ltd. 

1 -. Unit 8, Britannia Estates, Leagrave Road 


multilateral approach to eqtiaBse 
the imbalance in trading terms, 
and we have urged the Govern- 
ment to support moves towards 
such an arrangement*’ " 

The strength of sterHng was « e ™nx 
“probably toe most serious 
threat to our industry at the 
moment. It is allowing us to- - -.107$. 
be undercut on price on a lst 
massive scale by our main; cbm-. 2nd atr. ’ 
petition." said thp federation.- 3^ . 

. Imports over the last 10 years’ 4qj, q^. - • 
bave risen, by 68- per cent in Dec. - 
volume, displacing home manu- 1S80 
factured- goods in an almost 1st qtr.' . 
static market. Last year British Jan. 
exports, hindered by rising Feb.- ■ 

■ barriers againstlmports ih many' March 


1979 

‘ Ml • 

A M3 

. % : 

1st qtr. 

7.6 ' 

-93, ‘ 

2nd qtr. 

. 9-7 

-173. 

3rd- qtr. 

153 

103 

Dec; 

54.: 

123, 

. 1980 



1st qtr.' - 

.--23 ' 

9.6 

Jan. .■ 

■^s;i - 

83 1 

Feb. 

-6.4 

10.0. 

Mardi . 1 - 

-23. 

93 - 

April’ . 

-23 V 

S3 


: BS. - HP, -, 
.inflow: 'leading 


32S +1335 .V t 777-. 
-'28. , B -H2.707 - ._V v 777 • 
13 Ji +-2,409 j ; 


250 • IS1 


L58I- 

-OJ(W:V 

1,879 

53S’ 


2SA +1^*9:, «34 

22A + 777 ■■ ; 235. 
20-7 + -271 - ,120 
25 A. .- -709 - v 20b 
.19,1 + •ft’/’i 266 


122*3^ -Mdc 


^rn- Basic ? WhsalE" ^’^- ^ - ^?^ ' 

togs : matte, r RPl* -r Stilg. 


.1442 I53A 161.6 
X47i3 .. IG3J . . jnn 

■SHI ■ IWS 

• 161.7. . -183^ « 13ft* 

W5.i . JJB3A. 


161^ 208^'. 28&M WJD 

J68.0 2iw.; SS:‘SS..:. «m 

183-4 : 1394 239^5 68.7 

1883 245.3 : 244.^ ••"dQSJBffC 7lA 

248>«: .« M.7 - , 73L2 

1943 . 25231 723 
260-8 25 7M 

v :< 


1 T 4 J hr.,.'. - I ■ oamers agamaiimpuruj 

J Luton, Beds. LU3 1RJ - Tel: Luton (0582) 414090 I markets, were worth only £113m, 
•j . ftz i againrt imports; of £352m — a 

. — 4 -*- w— J . deficit- -of £239m. . • 


m . i97Ji lata 

m o m* ms -.JSS 

197-6 J91>S ' — jugfi. 

,1!U . -300.4 liS sl: 

202.4' 167.9 260.8 
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The surprising thing aboutthe 

Renault 20 range is the price. 

Although the three versions all offer 
a high level of equipment and performance. 

the prices start at an amazing £5,490. 
Within the range you will find such 


refinements as power-assisted steering, 

5-speed gearbox, electric front windows 
and centralised door locking, depending 



The only way to decide which one 
you want is to go and take a look round at 


The Renault 20TL is available from 

£5,490, the LS from £5,950 and theTS 


RENAULT 20 
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HHTHI BY ARTHUR BENNETT AND 7H) SCHOEIERS 



control 


• SERVICES 


Eliminates complex 


test rigs 


TESTING all the complex equip- 
ment on board a modem long- 
distance jet transport or an 
advanced military aircraft is a 
lengthy and exacting procedure 
which, because of the large 
amount of hydraulic equipment 
involved, can also be extremely 
noisy for the operatives work- 
ing on the test routines. 

In fact, in the case of air- 
craft like the Tornado, whose 
swing wings are also operated 
by hydraulics as well as the 
brakes and the flying controls, 
the pressures and flow rates 
required for the hydraulics are 
such that noise generated 
during testing has reached 
hazard levels, affecting staff 
efficiency. 

Vickers Fluid Power some 
time ago put forward the idea 
of placing all essential test ser- 
vices into a kind of “ring main” 
linked with an insulated and 
sound-proofed building outside 
the test area containing the 
drives for the various types of 
services — electrical, pneumatic, 
hydraulic etc. 


This concept was first tried 
out at British Aerospace, War- 
ton, where big and heavy test 
rigs have been banished and 
their places taken by small 
mobile control consoles which 
plug into flush hydraulic out- 
lets in the floor. 

Two other centres have been 
given the same treatment and 
—although the idea is not 
patentable — the company has re- 
ceived inquiries from more than 
20 countries, expects to win at 
least three contracts this year 
inside the UK and is hoping 


for a major contract for Borne 
Airport from Alitalia to equip 
the test centre for DC-10's and 
Tridents. 

Also under discussion is the 
possibility of supplying similar 
facilities for the maintenance 
of 747*5. 

One aspect of the VFP 
approach to the problem is the 
incorporation of automatic de- 
aeration of the control systems, 
otherwise, fall testing could 
take up to eight hours more. 

To support tins and other 
activities in its task of prodoc- 
5ng long Me, high technology 
pumps . and motors for critical 
applications — only 20 per cent 
of turnover comes from -military . 
work — VFP has since the begin- 
ning of the year switched pro- 
duction into a completely new 
purpose-built factory housing a 
great deal of expensive numeri- 
cally controlled equipment. 

Meanwhile, and in spite of 
generally depressed conditions, 
the company is finding continu- 
ing {interest for its VSG series 
of pumps which it bad expected 
to see displaced by more modern 
designs. But users do not want 
to switch to something they do 
not know, particularly for such 
jobs as steering a supertanker 
or operating the stabilisers on a 
fast vessel. 

In the company’s new Dyua- 
pad series, the new P125, giving 
these pumps ability to cope with 
pressures up to 345 bar at 
speeds of as much as 3,000 rpm, 
interested customers being the 
NCB and South Africa's Bureau 
of Mines. 

Vickers, South Marston, Swin- 
don SN3 4RA. 0793 82324L 



• STORAGE 


Grips and prevents slips 


PLASTICS SACKS and goods 
wrapped in are not always . 
easy to stack as they . are liable 
to slip and even when stacked, 
are not always safe unless 
some means of keeping them in 
place is. used. This is especially 
the case when goods jure stored 
in icy or dusty conditions. 

For coping with this problem 
is a material described as 
polythene friction film which 'is 
made in Finland by Oy Wick 
and H&glund AB. It was . 
originally: used in Finland to 
cover timber not only to make 
stacking a safer procedure but 
also enable workers to walk 
safely over the timber in icy . 
conditions. 


The material has a. -rough 
surface, which at first glance 
looks rather like, netting and it 
is available' as shrlnkjfctretch 
.film for see-through, packs and 
sacks and far wrapping meat 
which has -to- be pnt into cold 
storage. It is . also available as 
interleaving for pallet loads and 
as “friction tape" with, an 
adhesive on one side. 

It - would seem , that the 
material would be of especial 
interest to frozen food manu- 
facturers -who have problems 
when handling frost covered 
packages. Cost is about 30 per 
cent more than ordinary poly- 
thene film, but it is claimed that 
this could be offset by the 


savings made .'through . the. 
elimination Of paper ' or cor- 
rugated cardboard outers which' 
are often, .discarded during. 
various .stages of transport* 
storage and distribution: t 

The material is now.r'to ’be- 
come available in 1 the UK 
through Mardeh Wolfe, Beacon 
House, South Road, Weybridge, 
Surrey. (0932 54496). It will be 
offered in various colours and 
is thought to have applications 
in areas other than packaging 
or stacking. It could for in- 
stance be used to make mittens • 
and overshoes for use "by , 
workers handling - slippery 

products or operating oh 

slippery floors. 



• PROCESSING 


Different 
colours by 
one gun 


HANDLING 


WATER 

LEVEL 


MAJOR ' CLEANING- operation 
between colours is not laecesi 


COMPUTING 


Oils leaks or Seepage into ground water from underground 
hydrocarbon storage tanks can be detected and reported 
immediately with a new form of electronic probe developed 
by the Mallory company within the US. Emhart Corpor ation . 
It relies on a concertina-like laminated conductor cable strung 
on a rod ami attached to a float in a well shaft. The float 
supports sensors which detect the presence of oil by the 
difference In cooling rates compared with that of water in 
a continuous heating/cooling cycle. The monitoring point 
can be np to LOOO feet away from the float and the 
equipment is designed to work automatically round the 
dock, providing an indication of hydrocarbon ingress in 
between 60 and 120 seconds. Emhart Corporation is at 
Farmington, Conn, 06032. United States. 


Spreading its wings 


• RESEARCH 


STARTED AS an expansion of 
Grand Metropolitan Group’s in- 
ternal data processing organisa- 
tion, the computer systems 
company started in 1978 is 
planning to spread its wings and 
has taken on salesmen, moved 
into some new premises and is 
taking on the design of systems 
for a variety of purposes. 

Called Grand Metropolitan 
Systems this company conducts 
business worth about £2Bm 
annually and although the 
majority of it is for other GM 
companies at the moment the 
ratio between inside and out- 
side work is expected to 
approach 50:50 next year. 


Projects that the company has 
undertaken internally range 
from an overseas agents reserva- 
tion system for GM hotels to a 
depot network control system 
for Express Dairy Foods. How- 
ever, a good deal of attention 
has been paid to hotel 
administration computers and 
the Mount Royal and some 10 
other GM hotels are scheduled 
to have such systems in due 
course. A design for week-end 
break holiday reservation is in 
its later stages, and the com- 
pany is also active in systems 
for mail order, financial con- 
trol, retailing and hospital 
records. 


Glass-making process 


AIN ANNOUNCEMENT has 
been made by the Westinghouse 
Research and Development 
Centre in Pittsburgh, Pennsyl- 
vania of the development of a 
method .for .making special 
glasses by chemical polymerisa- 
tion at low temperatures. 

According to the inventor, 
Dr B. E. Yoldas, the process, 
which- eliminates melting or 
ltigh temperature sintering, 
makes it practical to produce 
glasses from almost any element 
in the periodic table. 

Immediate application for the 


May 19 BO 


This announcement appears 
asa matter of record only, 
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Big crane for port work Hoppers for 


DESIGNED particularly for alternative is a Donnan 8 FT) 

port operations to handle heavy turbo-charged engine develop- Tf)FK III IS -. 
loads, general piece goods, and ing 188kW at ’2,500 rpm with 


hulk cargo using double rope Clark 15 AKO torque converter SPECIALLY DESIGNED for M20fi0i - : ; 
grabs, is the largest port crane coupled to rear of eqgrae. - -with fohk lift trucks and S 


sary with a- machine. which ■ 
allows the operator to spray a 
number of ^differont 'colour gel - 
coats x £cbm the same spray-gun, 
says CLT. ‘ (London) t Walnut 
Tree pbuse,' Woodbridge Park, 
Guildford, . . 'Surrey . ■ (0483 


Cranes ^if^Letehworth, Herts! - derrick motions are able to handle almost- adw kind accommodate up -to six large' 

(046 26 2360). k ““* 2, mechanical, drive, of material are flve hoppere in' drums -ot gel coa±s, is 17 feet 


Largest model . offered can... 


This is designated the Jones 


2200 HLB and will lift 36 tons ^„_ ns 


and ' slewing 
hydraulically 


of material are five hoppers in' drums -of gel coats, is 17 feet' 
a new - Tange introduced by long and Us suitable for either 


xjjju (U 1 U wm mi iuuj rm,,, qo mugicy mccuoiauu .nainuiuft, 

IE A. D !- I!... U.. toflnS"(wS\i^^d ,l mS S aS Victoria WorkSi Brandon Way, 


-Langley Mechanical Handling, flow standing or wall mounting. 


“ ST" tonnes (with 'standard mast and Victoria wonu, ^racoon nay, 

Uo^up, 20 metre Jib) m.d has a West Bromwich <021 525 1277). 


wi2 I01-74S 90701 travelling speed of lijUp six km . , v 

fS^l^ing super- an hour on- firm level ground. Hoppers ire said to indude 

strorture k mooted m s *** will negotiate gradients up an improved tipping balance, 
SSSSuat f £ Se & 4-SSJW. £5. cent (one^). have a blue.finJsh, are.nmde of 
chassis equipped with hydraulic 15 uietres on 3/16 inch maid steel plate with 

nirtriBoan -ini? lonn -int Cltll CT iDCk. cfranffSimipl) (TPC fifS 


• INSTRUMENTS 


outriggers 


Hoppers ire said to" indude ^ . - • 

l improved tipping balance, /\T| 3 .IVSIS 

Eve a blue. finish, are' made of w-'. 

16 inch maid steei plate with _£ - ' 

strengthened edges, and are ()J vUlUUr 


"elephants ffeet” jaddng pads. Range of optional equipment mounted on. a heavy duty- base - 
There is also a near vertical includes additional jib sections fnmp GREAT'EASE of use and opera- 

mast with a high jib pivot so (giving maximum operating tional flexahilfly^re offered, by- 

positioned that it allows length of 30 metres); auxiliary • Supplied with one or three the Photo marker PM800 - colour- 

adequate clearance when hoist unit for double rope grab way entry (with- wheels H analysis system , put on. the 

working vessels with freeboard operation; auxiliaiy hoist, for _ 3^^) they are offered in five market by Erqjiehiaim and 

hei^it up to 49 ft above quay synchronised twin rope lifting from i Buckham AndHaries,-. WHiiam 

leveL with main hoist and double T „ J Curtis -House. Alton,- . Hants, 


ireL with main hoist and double “*T7 Curtis House, - Alton,- . Hants 

Crane is diesel-powered by a rope grab operation; grabs; cab cuiHC 3™ 1 C GU34 1RH (0420 82421). 

Perkins TV? 640 (optional heaters or air conditioning. weigh from 370 lb to 900 lb. The instrument makes use of 


* . ;r- a' dual-channel fibre optic probe' 

• to- transmit reflected Ilgrt back 

• rnMIUllNICATIONS - to a scanning colour sensor 

LUlHmUNILAI lUNa • -•■-sj^tem in the main. electronic 

-j- *■ 1 j* " houstog. The iiser has i phyifcal 

Improved mobile radio 

■T _ . ■ • • Li^bt in weight, the. .probe; 

PHILIPS RESEARCH has re- carrier (one-tenth of peak all the- users, ensuring maxi- unit can be used to evaluate 

vealed some of the work in speech power), allows the mum channel JHJing and allo.w- sample areasas_wnall 

progress at its Redhill labora- receiver to remove the fading ing a greater number of users und^r any lighting ox environ-- ; 

tories aimed at nwAins better effects. than would otherwise be the •. mental opnditioiis without difr - 


Improved mobile radio 


PHILIPS RESEARCH has re- carrier (one-tenth 


tories aimed at making better effects. 


use of the available radio 


technique is seen in high tech- 
nology fields such at fibre 
optics, optical coatings, nudear 
waste disposal, electronic cera- 
mics and ant&4reflective coatings 
for solar ceil systems. 

Dr. Yoldas believes that form- 
ing bulk glasses and ceramics 
below their melting, crystallisa- 
tion of phase separation tem- 
perature is of great ■ signifi- 
cance. He says: "The process 
allows not only the formation 
of very h4h purity and unusual 
glasses, but also opens new 
vistas in materials and science 
engineering." 


tortion. of the . colour measure- 
ment ’Hue measurement is fully 


velopznents if the growing 
shortage of spectrum due to 
increasing numbers of users is 


? radio The technique, which was case. ~ 

spectrum for mobile radio com- origina l ly used in HF SSB radio single sideband is on trial by <Sns 

mumretions - neres^r dj has proved effective vrtth Office and is being rS^deflito/to^p^S 

« 

is The presence of die pilot signal esmg eqm^ett made at -fte 


pitwciicc ur luk puui ~ ■ * . 7. . ~ . rpssdr -nrnvidps ari-nratp fata ort 

not _ to become a senous abo allows greater mistiming Telecommunication ■ fotovmg 


problem. 

Areas 


interest 


tolerance. 


research - at Redhill. Philips 


As a result. Philips engineers emphasises . however ..that- the 


- Applications are -expected in - 
a 'Wide range oL jndostftal and 


around a revival of the idea for K ~ .mIT ' Vr , F a wide range of , radustxiel and 

single sideband (SSB) working SlU-JiSJL research- does_.net ^ne.eessanly commerewi fidds, •ran^ag from 


single sideband (SSB) working . L ". rese «® l ‘. conunexcU-£^ 

sKSSSS 




users in effect to share the. “ “ 

available channels. °^_T ave 


Although SSB ' working is f or mance comparable with that 
common enough at frequencies °£,? tan( ^ ard moblle rac ^? units, . 


Wiwo .VM WVHQM Will ... 

below 30 Mas, the rapid re- w * t “ many 
flections that occur and the Sicken in - 
effect of moving the receiver at Frequency 
speed, coupled with lack of a the eqiupmei 


channels 


Frequency sources used in 
the equipment are crystal based 


constant strength component in synthesisers designed in the 
SSB for automatic gain control *0™ of an integrated circuit 


purposes, make correction at ^hiP- 


FILLING THE GENERATION GAPy 

Hessey generating sets 300W aHd tSkW ixi. 

Rugged reliabDity to nnDta^spb^c^HSis’lra^^ 
to theseman-portabJe engine-driven generators. lor the . 

cost-consdous professional, theyoffer^ vahiefbnnoneyin' 
such applications as stand-by power; commemicaiions and 
battery charging. Where you need poweryoucajireiy on ' 
absolutely -order your sets dircctfromPkssey! 


VHF/UHF difficult 
Philips engineers 


The laboratories are also 
have looking at trunking systems in 


resurrected the “ pilot signal " which all the channels are in 
technique in which a low level use all the time and shared by 


Pkwqr Gener at ion Synm 

Ahficy Wor ks. Tiiclificld, Hampshire UK 

POI 44 QA • 

TdepfioncTlrdiEdd (03294) 43031 . 
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THE MARKETING SCENE 











=BY .'-PETER' KRAU5HAR 


AS WE/ move 'into ‘ another 
period of recession,' more and’ 
more companies are interested- 
in products '- which . -fiiayi not 
necessarily . .generate- high 
volume, jbut-: winch’ -, can- com- 
mand ;a ^relatively./ -high price 
from- the consume r and so a 
high margin . 'for .the' manufac- 
turer. Y;" - V.." : 1 ■ 

. Considerable - . / convenience, 
high product qnality, distinctive- 
ness, can alTbe. the. features in 
such added-value' products. 1 
.-Ah- .important factor -in their 
favour- is the increasing interest 
by / the . largq grocery chains, 
which Yare^-also seeking to 
improve their margins and have 
more room m their new larger 
stores. . '’.■'i ' ’ 

. Iii recent research these key 
huyere were asked what they- 
thought of specialist' premium-, 
priced products and they .gave 
such answers as: ' . ^ 

. Yes, there are. opportuni- 
ties for' snch products. 

• We welcome specialist pro- .. 
ducts and already stock a wide' 
range.. 

• Yes, we are Interested in 
premium-priced /products, hut 
have to sell them in sufficient 
volume to justify them.. 

• W.e are more likely to look 
kindly on small market products 
in' the future-. . . we are build-, 
lag bigger stores, and want new 
areas to interest the housewife 
. . Liaterine is a good 
example :V. . the aim is to get 
the' bousewife 1 doing all- her 
shopping’in' the store 

• We have been thinking for 

IS months about launching pur . 
own ; - gourmet- lines. eg. 
asparagus. .ducK. a ’ Vorange, 
scampi. We are- aining .at top' 
quality. . . ' 

• The consumer is tired of-the- 

baked bean, syndrome based 
merely on price. ; . / 

• People’s tastes, ire/being upr 
graded . and they ' have' 'more- 
money/ - ‘ V- / - .- :• 

• /Price is not necessarily the 
most linpbrtaht criterion, value 
for money: is. • 

After 10 years and hundreds 
of pricing research projects. It 
is -. dear' that', research.- ran 
identify the .areas -for premium 
pricing in relation. -to ' what . the 
market' may hear rather than to 
manufacturing 1 costs. An ob- 
vious example is paints. •. . 


While people want to pay as 
little as possible for undercoat, 
there • is scope for added value 
in gloss. Manufacturing costs 
are similar , in both cases. 

Brand leader 

/-There is much evidence that, 
in the right markets, there can 
' be .development opportunities 
for high-priced products. For 
example, hr car polishes Turtle 
,Wax succeeded with a cooslder- 
. able price premium and, more 
re cent ly, Lo elite achieved an 
enormous ■ premium over other 
. adhesives. 

?. In television sets, Sony and 
.Hitachi have prospered, despite 
relatively high prices. Polaroid 
and Olympus have an important 
niche in cameras. 

Mr; Kipling has become 
brand, leader in . packaged cakes, 
although Its . products have 
always ' been more expensive 
than" . other brands. Fresh 
creamhas gained ground at the 
expense of other toppings 
because its quality has out- 
weighed its price -premium. 

-Yorkie did not seem to suffer 
when - . introduced at higher 
price than other chocolate bars. 
Marks and Spencer’s food sector 
remains buoyant, although the 
foods are high quality and high 
priced. 

- Lager continues to increase 
its share .of - beer consumption, 
although more expensive. 

Whiskas and Pedigree Chum 
dominate the canned catfood 
and dogtfood markets respec- 
tively, although higher priced 
than mast ..-other products. 
Equally, Procter and Gamble’s 
high-priced Fairy Liquid has 
kept, brand leadership in wash- 
ing-up products for years, while 
He llm arm’s mayonnaise has 
gained ground at the expense 
of standard salad creams. 

. Surely the 1980s must be the 
decade when the British con- 
sumer will be willing to pay for 
quality in many cases. 

It win be vital for manufac- 
turers' to recognise this and to 
assess; in which markets and in 
which ways, tiie right level of 
value far money can be 
achieved. . - 

Peter Kroustior is chairman 
of KAE Group- and Pricing 
Research. 


Why 

top businessmen 
like to club together 


It's an^cqe^edfact to with the right people is 

the key. to/success.TFiat is why executives the-worid 


London Gub. 


way to look after the top business executive. 

"What’s more, it’s comfortable, elegant and exclusive. 
Bvetything^oa’d expect # ft was a private Club/Vet, 


combines a 
efficient service. 


need whtie away frpm the 'office. 

The Poitmahis also the ideal choice for conventions or 
conferences. v:- 1 - • 


at your Club, The: Fortman HoteL 



PENPAD : YOUR NAME, JUST 
WHERE YOU WANT IT - 
IN FRONT OF YOUR CLIENT. 


Penpads: The logical progression of the giveaway desk note pad. 
Designed xolje used one-handed, endsiill firmly on 

the desk. Penpads are made from sheet acrylic for 
maximum surface quality, and are styled m black 
wkh white paper, or white with tinted paper, • 

Fill in the coupon — find out more.' - 



thegiveawaytiiai^ 

geared tosaJes 


Penpads contain 
over 300 sheets, each 


I 


N8TIW.' 


| Company 


Address.. 



The stylish acrylic holder 

is printed to your - 
specification. Penpads 
' are boxed singly, ready, 
for postage. .. [ h 


printed with your sales message- 


To: Thinks, The OW Bam, MillLana. Great HasolaY, 
■ Oxfordshire. Telephone 08446 291-. 

I Please send me the full colour Penpads Brochure. 
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This gently knocking poster, to appear soon in London, 
announces the arrival of- that most rare of lagers — one with- 
out a Continental name. Lager sales have grown from 9.9 
per cent of beer sales In 1971 to 29.1 per cent last year and 
brewers have been Hooding the market with new brands, 
invariably produced in the UK but disguised with a Scandi- 
navian or Teutonic image. 

The lager boom has plaeed Youngs, the leading London 
independent brewery, in a difficult position. It has concen- 
trated on its traditional draught beer which accounts for a 
massive 75 per cent of its pub turnover, much higher than 
any other large brewer. Its Saxon lager never really took 
off. In most of its pubs it was selling more Tuborg and 


Carlsberg than its own product. Now it aims to change that 


John Young’s London Lager could not be more specific. 
It has been created in the past year, is stronger than the 
Saxon it replaces, and was off to a good start in winning 
the Allied Brewery Traders challenge cup for the best- British- . 
brewed lager at the recent Brewer’s Exhibition at 
Birmingham. 


As its price should he uo higher than Saxon, Young’s 
hopes it will take sales, away from the competitive lagers it 
stocks rather than from its own beers. Already it has 
received orders from 100 new accounts in the free trade — 
a most promising omen. 


All change at Leo Burnett 


IT IS all change at Leo 
Burnett, the UK's eighth or 
ninth largest advertising 
agency with billings this year 
of about £40m. Roger Edwards 
is leaving as managing direc- 
tor, to be replaced by Dennis 
Barham, the former vice- 
chairman and creative direc- 
tor. Mr. Barham also takes 
over as chairman — the Ameri- 
can Bob Barcocci, who doubled 
as chairman and regional 
managing director for Europe, 
is relinquishing his responsi- 
bility. 

Jeff Fergus and Richard 
Wheatley, the two new deputy- 
managing directors, both move 
up" from client service 
director. 

Mr. • Barham remains in 
charge of creative output, with 
two main supports in Colin 
Campbell and Doug Buntrock. 

The moves are believed to 
reflect unrest at the agency’s 
domination from its Chicago 
headquarters. 

Mr. Edwards is considering a 
move to another agency. 

To help' the old on its way, 


Texas Instruments has given 
it a. further £750.000 to adver- 
tise its corporate image - and 
computer lines. 

• This morning Saatchf and 
Saatchi announces its half-year 
figures. They will probably 

exceed market expectations 

with pre-tax profits above £1.4m 
against £I.Im last year. Turn- 
over for the first half should be 
more than £40m against £34m 
in 1979. In the last six weeks 
there have been new business 
gains of £6m — £2m for the 
launch of Ital, the new car from 

Austin Morris; £2m from 

Berger; £lm for the corporate 
advertising of British Sugar, 
and £lm from Campbell Soups. 


• In a major public rela- 
tions merger Communications" 
Strategy of London, run by 
Bruce Clark and Scott Verner, 
is getting together with one of 
the largest American independ- 
ents, Booke and .Company of 
New York. Between them they 
will have an annual fee income 
of £3.5m. The aim is lo attract 
multinational companies which 


like' to be serviced from one 
source. 

• Sainsbnry’s has chosen 
Broadbents to launch a chain 
of DIY and garden stores in 
the UK. The retail group is 
combining with the Belgian 
company GB-Inno-BM, which 
operates such stores in 
Belgium. Twenty are planned 
for the UK. with the first open- 
ing within a year. The initial 
advertising budget will be 
about £500,000. 

• The Media Business Is to 
handle the advertising, includ- 
ing creative work, for Our 
Price Records, the independent 
record retail chain which 
recently acquired Harlequin 
records and has 57 outlets in 
the London area. Advertising 
in the first year is expected to 
top £lm. 

• Next chairman of the Adver- 
tising Association, and to some 
extent the public, voice of the 
advertising industry, is to be 
Ann Burdus, chairman of 
McCanns. She replaces Angus 
Ross of OEM. who retires in 
July after a five-year stint. 


• One of the biggest new pro- 
duct launches in the £550m bis- 
cuit market comes this month 
from Associated Biscuits. Using 
its Huntley and Palmer house 
name, it is introducing- eight 
new lines, refined from research 
originally involving two dozen 
products. The lines carry up- 
market packaging, but are aimed 
at the competitive price end of 
the trade, and are to be' sup- 
ported with £ 1.25m in TV ad- 
vertising. The products have 
been positioned to gain new 
business — sales of £20m — rather 
than replace existing lines. 

• Nabs, which this year is 
organised by Wasey Campbell- 
Ewald and is to be held at 
Olympia on June 26. has been 
subjected to research by the 
agency which discovered that 
many regard this advertising 
charity fund-raising occasion 
with cynicism and find it too 
disparate.. Wasey is selling it as 
a “ good night out ” and trying 
to develop a unifying theme — 
horror. First prixe is a world 
trip. 


Paradox of advertising industry boom 


IT IS a curious paradox, said 
Dr. John Treasure at this 
week's JPA Society luncheon, 
that while the rest of the 
economy is plunging into 
deeper Repression, the adver- 
tising industry has been enjoy- 
ing an unprecedented boom, 
writes Winston Fletcher. 

Television spending in the 
first quarter of , 1980 ran some 
5Q per cent above the same 
quarter of 1979-— itself not at 
ail a bad year. Most other 
media, while not showing quite 
such burgeoning vitality as TV, 
have been scoring healthy year- 
on-year gains. - 

. Dr. Treasure, dean of busi- 
ness studies at the City 
University and previously chair- 
man of J. Walter Thompson, 
suggested that the cause of this 
was last autumn's ITV strike. 
As a result, many companies 


started 1980 with, money in 
their advertising purses and an 
urgent desire to see their 
brands back on the most effec- 
tive advertising medium. 

Might it not be, asked a 
questioner, that advertisers had 
learnt the lessons of the 
disastrous mid-1970s and 
decided this time to carry on 
advertising through the 
recession? 

No, Dr. Treasure replied. On 
the contrary, the . coming 
economic troubles will mean 
slashed ad budgets and excep- 
tionally nasty years ahead. He 
forecast falling media revenues, 
lower agency profits, declining 
employment and bankruptcies. 

Advertising will also have to 
grapple with the retail revolu- 
tion. This began in the early 
1960s but. Dr. Treasure said. 


it still has a good way to go. 

The underlying economic 
pressures and efficiencies of 
scale which forced the stores 
into larger groupings have not 
played themselves out. The 


next decade will see manufac- 
turers’ power whittled away, 
while a few mammoth retail 
chains emerge as dominant 
customers, and ‘ dominant 
forces, in the consumer goods 
industries. 


The ‘money off’ 
offer in decline 


. 


t 


BY DR. STEPHAN BUCK 


THE COMPLAINT among those 
in promotions that their form 
of marketing does not receive 
the serious attention given to 
media advertising will remain 
true until promotional activity 
can show the same level of basic 
Information that advertising 
does. 

The range of promotions is 
enormous, but a regular 
measure of its size and nature 
is a complex matter. In 
packaged groceries and house- 
hold toiletries., however, regular 
monitoring is possible through 
information obtained from con- 
sumer panel research. 

For many years, simple hut 
useful data have been collected 
relating to pack offers for some 
70- product sectors purchased 
regularly in the UK. 


been because 1979 included the 
lorry drivers’ strike with its.-r 
associated problems of poor - 
distribution. 

The data for 1980 show 
further decline in money off, : 
hut without a compensating rise 
in other offer packs. The per- - 
centage of packs with offer has 
declined from 39 per cent In 
1973 to 29 per cent in 1980. : 

It might be expected that the 
new legislation on bargain ■ 
offers introduced in mid-1979,- 
and the debate leading up to it, 
would explain the significant - 
decline. But detailed inspect 
tion does not provide any real 
reasons for the decline, although 
the publicity aroused by the Act . 
may have had a psychological 
effect on manufacturers, biasing - 
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Percentage of Packs on Offer 
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The information shown in the 
figures refers to the market 
sector comprising household 
cleansers and toiletries, pro- 
ducts valued at some £700m a 
year at consumer prices. Figure 
I shows the trend in offer packs 
over the three years 1978-80, 
illustrating the breakdown by 
"money off" offers compared 
with all other offers. 

Between 1978 and 1979 there 
was a dramatic fall in money off 
offers, but to a large extent this 
was compensated by an increase 
in offer packs uot involving 
money off. At the time, it was 
suspected that this may have 


them against money off offers. 

Perhaps a more likely ex- 
planation is inflation and' 
retailers' growing power in 
their dealings with manufac- 
turers. 

The results in Figure 1 refer 
to the market sector containing 
11 product sectors. A measure 
df the importance of offer packs 
for each of them is given in 
Figure 2 for the early part of 
19S0. It demonstrates the 
significant differences in total 
offer packs and those relating 
to money off. 

Dr. Buck is group director oj 
research, ACB. 
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Theperfect 
business gift. 


Cross writing instruments are recognised die world 
over as the finest money can buy. 

As prestigious corporate gifts, awards or fficentoES 


engraved. They can also carry your corporate emblem 
Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed for a lifeline. 

For further information contact 


AT. CROSS (UK.) LTD. t 
C oncorde House, Concorde St, Luton 
LU2 0JD Bedfordshire. 

(0582)422793. 



SINCE iB4E 


Because weVe got 
more to lose, 
we take more care. 



We don’tlike the idea of our Gold Band 
service ever letting you down. 

When we promise that our nationwide network 
V will safely deliver A r our goods the very next working 
day, we meanit In fact, we’re so confident we give you a 
money back guarantee 

So it" we break our promise, well end up losing far more 
than we can afford. 

Fora start, we’dlosemoney. And muchworse.we’d 
probably loseyour custom and our reputation. And if we were 
so careless as to damage die goods, you’d be entitled to up to 
£3,000 p er tonne insurance, 

Packaj 


es you a very reassuring 
compensation deal. • 

As the largest independent freight company in the country, 
we can’t aiiord to make mistakes. Because it’s ourmoney we’d be 


sounds a pretty persuasive argument for using Gold 

^Band, you’re begi nnin g to agree with some of the most discerning 
companies arouna~Pex Socks, Asda and English GrainLtd. are 
just three of the firms who trust their deliveries to us. 

^ Of course* if you aren’t insuch a hurry ortf your packagers 

heavier than tne 50 kilo Gold Band limit, theAdas Express 

Standard Service is also available. 

But wHchever service best fits yoinriequirements^ 
you can be sure of one thing. 

We’re going to takemorecarethananybody 
dse. Because we’ve got so much to lose if we don’t 
Forfurtherdetails of die Adas Express Gold 
Band and Standard Services, please contacts 



We deliver die goods. 
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JOBS COLUMN; APPOINTMENTS 


UK construction chief • Pair in I 


BY MICHAEL DIXON 


IT WAS lie great P. G. 
Wo dehouse who pointed out 
that only the dull, unobservant 
race this side of the water 
could think of the Irish as 
speaking ordinary English 
punctuated - with “Begorrahs” 
and “ Begobs.” Real Irishmen 
never do that, he added. They 
say: "An evening like this, I 
wish I was back in County 
Clare watching the cows in the 
tall grass ” 

As a result, no matter how 
routine a document from 
Ireland, I read its every dot 
and comma In hope of some 
pleasant surprise. I felt I was 
going to be disappointed as 2 
read through the copy ef the 
description by an Irish group’s 
managing director of candi- 
dates suited to the job of chief 
executive of his United King- 
dom construction subsidiary. 
But vigilance was rewarded. 
Although it was not a necessity, 
he wrote towards the end, if 
the candidates were Irish, it 
might help them “to under- 
stand the way we operate ! i ! ” 

But he followed his exclama- 
tion marks by showing that the 
job would not suit the Irishman 
quoted by P. G. Wodehouse. 
According to the candidate- 
description, wherever the new 
chief executive comes from, he 
or she will have to be content 
-to be based in London, watching 
the cars in the full streets. 


The post is being offered 
through recruitment consultant 
Ted Cornford of Peat, Marwick,- 
Mitchell, who may not Identify 
the group concerned. ' It is, 
however, a public company with 
a net asset value of mare than 
£9m, profits of about £3m a 
year, and no net borrowings— 
and like the other headhunter 
to be mentioned - today, Mr. 
Cornford guarantees to honour 
any applicant's request not to 
be' named to the employer until 
specific permission is given 
later. 

The subsidiary’s construction 
work in the field is directly 
handled from two divisional 
offices within fairly close 
proximity of one 'another in 
Yorkshire. The first has 22 
construction executives. The 
second, with a 'development 
manager, three architects and 
three estimators, is concerned 
not only with field construction 
hut also with development 
activities. Development and a 
project-management company 
are also run from the London 
headquarters, where the in- 
coming chief will be supported 
by a senior development 
manager, an engineer and a 
surveyor. 

For whoever takes charge of 
these three divisions, the prime 
managerial responsibility will 
be to “ unite them in one team.” 
So candidates need demon- 
strable success in achieving that 
object, although not necessarily 
at chief-executive level. 

There will, however, be at 


tTsTb 


least equally Important respon- 
sibilities as a business executive. 
The recruit will need to seek out 
and acquire industrial sites and, 
where necessary, work with the 
development manager in arrang- 
ing the associated financing. 
Other duties will include 
supervision of the letting and 
so on in respect of speculative 
developments, and the obtaining 
of work for the company's 
design, construction, and pro- 
ject-management operations. 
Candidates should therefore 
have established contacts with 
leading estate agents in London, 
and with leading fund managers 
and - those retained to advise 
-them on investment 

There will be-. restrictions on 
the sums of money to Which 
the group may be committed 
for site acquisitions and such- 
like, but within those limita- 
tions the recruit ■ will be 
allowed to exercise personal 
Initiative.- Responsibility will 
be to tbe group's marketing 
director or to tbe mafraging 
director himself. 

It saddens me that, in specify- 
ing candidates for a post like 
jhis, the employer should follow 
the senseless and probably 
counter-productive fashion for 
setting an age range of 35 to 
45. (What is it, Mr. Group 
Managing Director, that leads 
you so to restrict your pros- 
pects of getting the best person 
for the job ? ? ■? ) 

The salary indicator is 
£20, 000-plus, and the perks in- 


clude a car. The newcomer will 
be expected to earn a seat on 
tiie main board within two to 
three years. 

Inquiries to Mr. Cornford at 
Fifth Floor, I Puddle Dock, 
Btackfriars, London EC4V 
6PD- the telephone number is 
01-236 8000, the telex r 886658 
PMM MC. 

Manufacturing 

CONSULTANT John Anderson 
is seeking a manufacturing 
director for the building- 
products subsidiary of a large 
public company. Head- 
quartered in the Midlands, the 
subsidiary has 10 factories np 
and down the UK and employs 
roughly 1,000 people. Sales are 
expected to be about £30m this 
year.- 

Candi dates for this post must 
have consummate" experience of 
managing ■ production in- 1 a con- 
tinuous. process industry. They 
need to be familiar with ope ra- 
tions ^covering several locations, 
and involving a workforce of 
500 or mare. A record" of 
success is required both in the 
handling of industrial relations 
and ■ in achieving-, profitable 
increases in production and 

introducing- new .methods. 

Numeracy is essential An 
appropriate degree or equiva- 
lent .certificate -would be an 
' advantaged 

Tbe age range is .30 to 50. 
The upper limit is probably 
explained by the intention to 


recruit, someone capable not 
only of taming the subsidiary’s 
manufacturing quickly, but of 
moving on to more senior 
responsibility on the engineer- 
ing side of . the group or 
becoming ‘ the subsidiary’s 
7 Ti an ag in g director. 

Tbe salary indicator is 
£13,000 to £17,000, plus car and 
other benefits. Inquiries to Mr. 
Anderson at John Andersoh and 
Associates, Norfolk - House, 
Small brook Queensway, Birm- 
ingham 4LJ; telephone 021- 
632 5758: 

The same applies to Inquiries 
for the job of managing 
director of a. subsidiary com- 
'pahy in the Bast Midlands. 
The company makes and sells 
.boxes, -cartons and inserts for 
packaged consumer goods such 
as pharmaeuticals and food, 
textile products and so on. With 
a- turnover . of about £1.5m at 
present, the company- makes a 
small pretax, profit And' if the; 
recruit succeeded in cultivat- 
ing rapid growth, the group 
would inject the extra capital to 
provide for a short-term doubl- 
ing of turnover, -with .the aim of 
profits of .about £200,600; - - 

-Candidates' experience should 
have included success in run- 
ning a profitable, if smallish, 
printing operation, and if- this 
also produced boxes of similar" 
kinds, so much the better. 

,c Whilst malmanagement, in- 
dustrial relations and the direc- 
tion of production programmes 
making effective use of re- 


sources are vitally important,” 
John. Anderson says, “sales or 
marketing experience with re- 
sponsibility for product mix and" 
pricing decisions is crucial-' 1 

But, with due resfcect to Mr., 
Anderson and his dient; '-"there 
follow two condi tions ' which 
seem to me to contradict - the 
sense of what has gone before. 
The first is that, although the 
pecks include a “quality" car, 
the pay package is quoted -as..“to 
£14,000.” The second is that tbe 
age range is 'specified as- “be; 
tween 30 and 45 ” ' . 

If I am right to infer-.from 
this that the employer is hoping 
to attract some still high-flying 
paragon of- general management 
to take on the - undoubted risk 
of the job, then a £14JHX) pack- 
age would seem too low-, no 
matter how high the quality of 
.the car. On the --’other hand, I 
have little doubt that there are. 
a good 7 -number of pfipple with 
the -all-round experience and" 
developed business • sense 
required, whe would 'be: happy 
to accept tiie challenge at a 
starting level of £14,000. 

They are to- be found'; among 
the increasing- ranks- of capable 
managers being cut: c®- in mid- 
competence by redundancy, and- 
keeur to “ get back lit - to show . 
what theysfill can do^But, once 
more, most of them, would'.be 
excluded by the conventional 
age bracket of 30-45*' : - 
: So. like the group-managing 
director of the Irish, company, 
John Anderson and his' client 
surely heed to thank again, and 
be less narrow-minded this time. 



Projects and Planning Department 

\ Central Trustee Savings Bank Limited is a functional member of The Bankers' 
Clearing House and acts as Clearing Agents for the Trustee Savings Banks. We 
.provide a range of banking and investment services for all members of the Trustee 
Savings Bank Group and as a result of continued expansion we now seek the 
following staff to join our Projects and Planning Department 

PROJECTS MANAGER 

—to lead a team of project analysts, a minimum of 7 years 

experience of project analysis is required. 

' : PROJECTS ANALYST 

- V —minimum 4 years experience, aged 25+. 

BANKING SYSTEMS-ANALYST 

—minimum 5 years banking experience. 

O & M ANALYST 

—minimum 4 years experience, aged 25+. 

These appointments wifr offer a very good opportunity to help establish new 
and existing developments within the Bank and the successful applicants will be 
expected to participate fully in projects both of a technical and banking nature. 

\ The persons appointed must be able to demonstrate a proven record of 
achievement and ideally will hold an appropriate professional qualification. 

We offer an attractive range of fringe benefits, including a house mortgage 
subsidy scheme, non-contributory pension scheme and excellent salary com- 
mensurate with the seniority of the position. 

P/aase write with full career details, which will be treated in the strictest 
confidence to : — 

James Black, Assistant Personnel Manager, 

Centr^J Trustee Savings Bank Ltd.. 

PO Box 99, 1 00 Lower Thames Street, 

. London EC3R BAQ 


Morgan Grenfell 

Australia 

Morgan Grenfell Australia Limited, a wholly-owned subsidiaiy of the 
London based international Merchant Bank Morgan Grenfell & Co. 
Limited, wishes to engage additional Australian staff for its Corporate 
.Finance and Project operations In Australia. 

The successful "candidates sh'ould.possess.a good degree together 
with a professional qualification as a Chartered Accountant or Lawyer. 
Suitable post quaiification.experience with a major International legal.- 
or accounting firm is important. Preferred age group’27-32. 

Application from Australians with the above qualifications should be . 
addressed to:- 

The Managing Director,' Morgan Grenfell Australia Limited 
c/o 23 Great Winchester Street, London EC2P 2AX 


Jonathan Wren - Banking Appointments 
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GUIDE TO BANK SALARIES/BENEFITS 

The June, 1980 edition of the Jonathan Wren Guide to Current 
Salaries in Banking contains: — 

# Salary figures for 133 bank positions at management, 

supervisory and clerical level. - , 

# Job descriptions. 

• Analyses of salary movements and trends. 

. # Average salary scales for the more junior job functions. 

• Charts showing salary bands for the. principal banking, 
positions. 

A comprehensive Survey of Fringe Benefits in Banking has also 
just been completed. Both publications are available, by subscrip- . 
tion, to banks and financial institutions only. 

Further information frtim: KEN ANDERSON, Director 


Fir--! I loor-cntrarkr New Mreui 

170 Bishops^atc London LC2M 4LX OL62 5 1 266 


WHITE WELD SECURITIES. 

h ' 

Bond Traders 

Having successfully traded in international securities 
for 16 years, we currently have vacancies for 
experienced Bond Traders. 

Our highly qualified multi-national team of traders 
v operate in the major financial centres of Europe, USA 
and Asia. 

a icants should be in their mid-twenties, and be -'••• 
ig to work as part of a team. 

Salary is negotiable, and is related to performance - 
after an appropriate training period. 

To apply, please write to:- 

T, ML B. Kerrigan, 

WHITE WELD SECURITIES, 

Subsidiary of: 

Financiere Credit Suisse First Boston, 

22 Bishopsgate, London EC2N 4BQ. 


Chief 

Executive 

£ 25-34000 o 
+profit share+equity 

This manufacturer of high quality plastic products — many 
of which are household names in Iheir particular markets — has 
U.K. and overseas sales of around £10m. Its recent history has 
been of high capital investment despite adverse market 
conditions. Currently, it is trading profitably. 

The Group Chief Executive, with proven creative skills, will 
be required to exercise stringent cost and cash flow control white 
at the same time developing and implementing a strategy which 
will carry the company into a new and profitable phase of 
growth. Candidates must hove had experience of a turn-round 
situation — preferably in a company of a similar size — and be 
ablejo demonstrate lhat through their efforts the necessary 
improvements in profits were achieved. 

The appointment offers an outstanding opportunity and _ * 
although there is an inevitable degree of risk, this will be 
recognised in the total package negotiated. 

Please write in confidence quoting reference 686/ST giving . 
dear details of career experience, age and qualifications toi 

CB-Linnell Limited 

8 Oxford Slreef, Nottingham 
. MANAGEMENT SELECTION CONSULTANTS 
• NOTTINGHAM - LONDON: 


xetagmg.etectncal and so<m.TIus ^oe e e s s; 




• V '. 'I 1 •' ■- -’ • • ' • 

The company is one oftiieleadiqg food 
processors in the UJ£; 

Professionally, therolewaibe extremely 
demanding. The total implementation of revised 

finan cial and managementaraxfU^^^ is 

tailed for/plus a fuUinvestigation-into theexistmg 


etitthere'wiflbe 



For a Cement Company producing 1 million tons a year wear* seeking a 

FINANCIAL CONTROLLER 

NIGERIA 

£20,000+, house and car 

Reporting to the resident Managing Director, you will direct all 
accounting functions. The challenge is to improve the accounting pro- 
cedures and controls. You need to show some 5 years as head, or 
deputy, of the financial- function in a company. Developing country ex- 
perience is sought. Aged 35-50 (married preferred),, holding a recognised 
accountancy qualification (probably CA). Joining top management, you 
will enjoy a fully furnished detached house. Excellent big company con- 
ditions include one month’s home leave twice a year;- education 
allowance, primary school and recreation facilities on site. 

-. Please send details of qualificotions andexpericnceto: ; 

CEMENT I A HOLDING AG 
Nuschelerstr. 45 8001 ZUERICH /SWITZERLAND 


position. Post _ ....... 

have been gained wittijatgp companies,. I..U 
preferably in the processing sector: this mtist • 

cover* both financial, and cost acc ountin g, 
computerisation and staff controj. Per^xnaL ^ 
qualities are important and firmness, application 
and a sense of humour will be required.^ / 

Commencing salary c. £l2,000 p.a. pins a car 
anda nnmberof altxactivelargecompanybenefits 
Relocation eqienses are available if required. ... ... 

Please write briefly and in strict confidence io 
PJG Rolandi (Ref. 230). - . . . / rg 7 . L" 

a" -. ' AUSan^MTO 

VAV ‘ ExecntiwSriectianI)ivisioit ' 
\ * v " 15 Borough High Street, London 
V- -V SEL 9SH. Tel: 01-403 0894 (24 hours) 


Alliance 


HIGHLAND LEASING LIMITED ; 

FI NAN CIAL ANALYSIS 
MANAGER 

Substantial' bettefipt- package including 
Company cat jand subsidised mortgage facilities 

The Company: A loading' specialist in- ^agricultural fj nance-?— a 
v/holly -owned subsidiary 'of Finance for- Industry— 
our grewtfi: rate ;2ns necessitated the crearion^df 
. this aenior appointment, y 

The Job: " v A . key spectaiist 'position reporting to the 
. . Comptroller. Responsible for .co-ordinating \ail. 
Company budgets -and . forecasts and -spedfyms 
. ' i *. na ' prevHihg management: control 'information in 
consultation with other departments, Some detailed 
■' " variance analysis wfU. be- Mqirlped 1 rn some ■'cases 
- uritising computet* programmes to be- specified by 
the job hoTder. 

The Candidate: Qualified Accountant preferably with.' experience 
in instaiment 'eredft.- banking or" - .insurance who. 
- ? ee ^ a challenging position in.a .dynamic reward- 
.' m 8 _® nv, ron , nent. -Suitably - experienced, -part 

qualified applicants may be considered. . 


Interested? 


'■ . Gre *n, ComptroJIer.'on Potters 

. Bar, (0707) 43381 to discuss , the position - in." mb re 
detail -or write for further -infortaatiOfi to the 
u Manager, ■ Highland Leasing Lfmifed, 
230 High Street, Potters Bar,- Hertfordshire. 
• Quoting ref. VFAM. • 


=internationAl bankin 

: £5,000— £9,000 

1 ° £ ° Ur aien ( I - current <icb& 

-4CCOil2fW!IMG/REW3®M i . A- C 

1 . / .. CREDIT ANALYSIS-. ‘ r '"- ' - ' 'V- 

EUROBOND ADBaNlSlRATION ; - ; ' : T 
FOREIGN EXCHANOS “BACK-UP^ ; V, 

« levck rahgini £ ram those 
^qiaring; relatively bnef . experteace 1 to" those d emanding 
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•Oxfordshire 


Ourdierrf^lGjreher {UK) lid;.wtshes;to appoint a controller 
. ,|ts ” noru ? B °nd adnwustrarton.The company, 

^vnrai is Germwi owned, sells and services Europe's ■ 

leading rangeof tugh pressuredearung equipment and 

systems te a voriefy ‘ofoutfeteinlhe UK, from its head office 
■ inBonbury • 


needJor effidenf systems to enc^ management to make 

sound budnes&dedsions. 


The successful candidate wiH be expeded to: a 

■* get involved in the doyfo day deasian maJang 
♦contribute to business planning 
. ‘ ^mdriagetheac^ 

Tteis cjn.exdfeg^opportunffy for a qualified accountant, 

man or woman, wno- enjoys th&pressufe of a dynamic 
: were environment. Candidates should have several - 


prepared them to undertake the responsibilities listed 


: kva range of business applications. Ability to contribute 
. : te a .company lata senior level, and to liaise with all 
daapBnes, is essentiaLThe preferred-age* range is 33-50, 
and a knowledge of German Would be helpful,: though 
not essenfiaLThe pdsfiori wiH require limited travel both 
jo Germany and in the UK. 1 

parting salary is negotiable around £14,000 and benefits 
■’in dude a company car, personal accident insurance, and 
1 four Weeks honday. - 

- Please Write or telephone for a job spedfioertion and 
application form quoting ref. 1289: 

Anne Knelt Binder Hamlyn Fry & Co., 
Management Consultants, 

227/228 Strand* • 

London WC2R1BZ. 

Tel: 0V353 5171 ••• - ••• 




ORGANISATION OFFICER 

MAJOR INTERNATIONAL BANK 


Age 30-45 



c. £12,000 


Our Client, an established and expanding Bank of high repute, seeks to appoint 
a fully -experienced parson ta the above position, 

The job involves the instigation and control of a new department responsible 
for the admin IsUabva organisation, premises, internal services end security ol 
the Bank. The duties of the department will Involve the documentation ot current 
procedures and the updating thereof, advising on software design, and the 
organisational aspects of branch policies. A special section within this department 
will be responsible for the day-to-day running ol the Bank's premises, internal 
services and socurily arrangements. 

The successful Candidate will possess in-depih experience ol the above work, 
gained from within International Banking, and will have the ability us lead and 
motivate stutf. 

Salary is freely negotiable, end fringe benefits befit the importance ot the 
appointment. 


Written applications should be forwarded. In the strictest of 
confidence, to Rod Jordan ( General Manager) 


<S 2 »BANKIIMG PERSONNEL 

<31/42 London Wall-London EC2-Te(ephone: Q1-S8B 0781 
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Chief 


West of London 
£10;000 and Car 


The Safety, and Protection Division of Wilkinson Match 
requires a qualified A.C.M.A-, preferably a graduate or 
NL8A,.for their Gravfner Hre Protection Operation, 
based at Coinbrook; Slough, Berkshire. 7 . . 


. Turnover: fe 'oyer. £I2Mi produced .atGoln brook and 
, tfavent This-is a kaymanagement appointmeptwith 
r ^ssponsibi^it^^'aeparb^ent^f 8 people.TheJbbtS; 
seeq^bytqp {n^gemW^'<Wcwl tocfveralf business . 
: success. . V ' ' F» . fl ' ' ' 



A GERMAN SUBSIDIARY OF A MAJOR 
INTERNATIONAL CORPORATION 
seeks a Financial Director with extensive 
experience in 

* cost accounting and controlling in a manu- 
facturing industry 

* U.S. accounting conventions 

* budgeting reporting and strategic plan- 
ning 

* control of foreign subsidiaries 

* receivables and inventory management 
PLUS 

* fluency in both German and English - 
The company, exporting over 80% of its 


L i nc unupauy, cxpurui 

Austin 
—£ Knight 
Advertising 


production and diversified into machine- 
building and manufacture of packaging 
materials, has embarked, on a major prog- 
ramme of new technology products. Lo- 
cated in a pleasant area of Germany with 
good communications, there is an attractive 
German-level compensation package plus, 
of course, full re-location expenses. 

The position also offers long-term career 
development prospects within this imeina- 
_ tional group. 

Applications from men or women, giving 
career and personal details should be sent to 
Position Number APF 384, Austin Knight 
Ltd., 35 Peter S Lreet, Manchester, M2 5GD. 

Applications are forwarded to the client 
concerned, therefore companies in which 
you are not interested should 



Applicants^ Tnate pr female, should be between 26 and 
35, with: experience ' in . engineering, using well 
established repo rfing "and control procedures, including 
standard costs: 


'Candidates should have preyiousJy managed an 
accounting .: department and. developed financial 
systems... 

The Company operates a Management. Development 
Scheme • and prospects for . personal growth are 
■ excel lent. There far an attractive package of benefits. 


Please write far application form and job description, 
enclosing . brief . CV. to;, David .Garrqd, Personnel 
Director, Wilkinson Match Li mited ,' 448, Basingstoke 
Roa& : Beading,- Berkshire. JRG2 DQD. Telephone: 
Reading 85301; : _. 


. .. 




Wilkinson Match 



tfiTED 


^ lOiimifmmiimfiuJiti jiii iiirimui iimiii iui nunuiinmi iiumHiii iLmiiiiimumiitmu niiuiiniiiHuiimiii 

§ 7 -BROWN; SHIPLEY & CO . LIMITED | 

; : Merchant Bankers since 1810 . 1 


r 731V 


requirea 


J-ri 


lei'.*''" 


■s' 



at least five years experience of 
rn^aging Funds with a Merchant 
Baiikbr Stockbroker^ ^or similar 
organisation, preferably .in the private 
sector. ' •• 


Experience of gilt edged/fixed interest 
markets essential as well as all round 


Experience in overseas markets would 

be an asset.. 


= 'includes other benefits associated 


= .:with this type of position’. 



Please apply in writing to: j 

The Staff Manager/ . | 

Founders Court, Lothbury, | 

London, EC2R 7HE. s 

f ®mifluinuuiiumiinji!iuiHiiiHrainiunmuiniiiniMHiiiiiiUiuiiiw«ufflifl«iuiiHimiiuraiffiW!HUiiuiffliuiifis 




PRIVATE DIVERSIFIED HOLDING 
COMPANY 


-With international ' interests is to recruit additional member to 
current team "of 4 to control existing business, or usis r in future 
kSioS. Strong commercial and ^ntrepreneural tpnt required 
and salary and terms to suit. Write Bqx A.71 93, Financial Times, 

JO. Cannon Street, EC4P 4BY-. . . • 


Chief Accountaid 


c. 




Air Europe, the first British passenger airline to be estahiished for 13 : * :• . now 
seeks to appoint a chief accountant to be based at head office in Roigate, Surrey. 
Reporting to the finance manager, the chief accountant's duties v:i!l embrace all 
aspects of the company's accounting including the development of a computerised, 
integrated accounting system. 

Candidates should be qualified accountants, preferably chartered, aged between 
27 and 33 and possess a high level of technical competence. 

Air Europe is an associate company of Intasuo. the major UK tour operator. 
.The airline is an expanding and profitable company and has recorded a pre-tax 
profit in excess of £1 million for its first financial period. 

An excellent remuneration package is offered which includes a company car, 
together with considerable travel and holiday concessions. 

Applicants should write in confidence giving brief personal details and an outline 
of their career history to date to: — 

N. E. Primrose, Finance Mnnwcr, 

Air Europe, limited, > 

Bancroft Road. 

Re ignte. Surreii RH2 7BQ. 


asreuropB 




Central London 


c£<M)00-<Mortgage Subsidy 


Our client. Secretaries to several publicly quoted investment trusts and an agricultural investment 
group, needs to strengthen its accounting team by recruiting a young qualified accountant - either 
from the profession or with commercial experience. 

As an assistant to the Chief Accountant, you will be responsible tor the production of company reports 
and accounts, statistical information for publication 'm the financial press and at other aspects of 
corporate administration. These challenging tasks win not only provide valuable accounting and 
taxation experience but also a broad insight into dty operations. 

■The prospects are excellent and remuneration package outstanding - with a non-contributory 
pension scheme and mortgage subsidy, ft is worth up to £12,000. . 


Contact David Tod BSc. FCA on 01-405 3499 
quoting res faience DTf407fYAF 



ein 


INTERNAL AUDIT 
MANAGER 


Essex 


£10,000+ car 


Responsible to the Board for the establishment and development of 
the audit function, the manager will concentrate on the introduction of 
adequate controls. There vyill be a number of special exercises, with the 
emphasis on operational audit, and a strong input into the considerable 
computer systems development currently under way. The position will 
provide a promotion route into line management. 

Our client has a turnover of £60 million from the manufacture of 
business machines and office equipment. A subsidiary of a successful 
worldwide group, it is developing a product range which will increase its 
market share. Applicants (male or female) should be qualified accountants 
aged Z7-33 from the profession or industry. Please telephone or write to 
Stephen Blaney B Comm FCA quoting reference 1/1999. 


EMA Management Personnel Ltd. 

Burne House, 88/89 High Hoi born. Lond on. WC1V 6LR 
Telephone: 01-242 7773 


t 


Financial Control 


A UK finance house, pan of a major international bank, seeks to fill 
two new appointments necessitated by the development of its 
comprehensive range of services provided through a national 
network of branch offices. Turnover exceeds £ 100m. Location - 
Thames Valley area. Both posts call for a chartered or certified 
accountant. The benefits package includes preferential mongage 
facilities and a non-contributory pension. Please telephone 
(01-629 1 844 at any time) or write - in confidence - for further 
information to P. Hook quoting the appropriate reference. 


Financial Controller 


aged 30 to 40, with senior experience in a commercial organisation, 
preferably a finance company, and a good knowledge of funding 
and computer discipline. Salary about £13,000, plus car. There are 
good prospects of advancement to Financial Director. 

Ref: B. 9527/A. 


Internal Auditor 


to introduce and establish an internal audit function. Candidates, 
aged 28 to 35, must have experience of internal audit in industry, 
commerce or a professional office. Salary about £9;000. 

Ref: B.9527/B. 

These oppomtmmts arc open 10 men tmi women. 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S-A- 


Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 





JAMES CAPEL & CO. 


ECONOMIST 


The expansion of our Economic Research Unit prorides an outstanding 
opportunity for a young analyst to join a team covering the UK and 
overseas economies in a major stockbroking firm with a strong 
international bias. 


Ideally candidates will have some experience in monetary and macro- 
economic analysis of economies, be familiar with egonometric and 
statistical techniques and be able to translate economic events into 
financial market trends. 


Tlie remuneration will reflect the importance we attach to this type 
of research. 


If you think you might be interested, please ring or write in 
confidence to : — 


Robin Wilson, 

James Capel & Co., Winchester House, 
100, Old Broad Street, London EC2N 1BQ 
til-5SB 6010 


Jonathan Wren • Banking Appointments 




5 lie jh t-sonnel lonx.ils jao J* jinv^ < \<. ti; -i\ eh " ifi> (he nankin- profe^'ion 


emeiit 


icrditrnB'.nt-'CcnsoltSftts 


.125 High. Hoiborri^Lorttioo WC1V 6QA 


: ~..01 : #J5 3-199 


Chief Accountant 


SENIOR DEALER - MIDDLE EAST negotiable (high) 

A prime American Bank with branches worldwide seeks a Chief 
Dealer. Applicants should preferably be aged 25/35 with at least five 
years' dealing experience. A sound background of Foreign Exchange 
Money Markets and Treasury functions is required. The secondment 
from the London branch will be for a period of between one and two 
years. An excellent benefits package will be provided consistent with 
normal Middle East conditions of employment. 

contact ROY WEBB 


West London 


c.£12,000+car 


A progressive retailing company, one of the market leaders in its sector and a subskfary of a young 
expanding group, seeks a qualified Accountant aged tele 20%/eariy 30‘s to be responsible to the 
■ Managing Director for all aspects of its accounting function. 

The emphasis in this respGnsfofeand challenging position, controfling a department of 25, wiH be on 
preparation of management information, cash and budgetary control and performance review in an 
extremely fast movfog aid price sensitive business. 

This is a shirt sleeves job and a strong personalty and previous experience of computerised 
accounting In a retailing group are essential. 

Contact Damd Tbd, BSc, FCA on 01-405 3499 
quoting reference DTI409ICAF 


CONTROLLER - OPERATIONS MIDDLE EAST 

negotiable Tax Free salary 
Our client, a prominent international banking group, wishes to meet 
with highly experienced bank operations executives in respect of a 
vacancy at one of its branches in the Guff area. Candidates, ideally 
aged in their 30s, should have broad international banking experience 
including accounts, foreign exchange, documentary credits and 
office administration. This appointment, initially on a three-year 
contract basis, is likely to lead to further postings within the group. 

contact-BWAN GOOCH 


i 


m 


SENIOR FOREX DEALER £10-15,000 neg. 

An International bank require a deafer with a minimum of three years’ 
experience with a good name bank, who seeks progression. Primarily 
this is for USS’spot and forwards, but with a good knowledge of 
other aspects, such as deposits, trading etc. 

contact. BRIAN GOOCH 


. . Porsui:t::-: Co 
•5 H.gh HHlyjm l ondon '•VC1V6QA 


01-4053499 


170 Bisliop>“pte London EC2M 4LX 01-623 1266/7/8/9 
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GROUP FINANCE DIRECTOR 

c. £17,000 


A substantial and diversified Group whose major interests are in a wide 
range of transport-related activities fs seeking a Group Finance .Director, 
to head its financial operations 'most of which are in the United Kingdoms. 
The post is based in Scotland. 

This is a Board appointment reporting directly to the Chief Executive. 
The successful candidate is likely to have held senior financial posts which 
give the essential breadth of knowledge and experience of industry and . 
commerce so as to be able to play a full part in the direction of policy 
in this established Group and in the control of its diversified subsidiaries. 


The requirement is for a Chartered Accountant aged 40-50. 


Write in confidence to 

F. H. Seobic, 

F. K. SC OBI E & ASSOCIATES, Management Consultants, 
28-29 St- James's Square, London SWT. 


^Market Leadership,Growth 
& a Bright Future... 

...a secure career basefor qualified Accountants 


Curd lent Isa major autonomous ___ 
division within a progressive cngmsaring 


successfully within the comp etitive . 
automotive components aid accesso rite 
retail marketplace. 

' Multiple outlets located nationwide 
generate a turnover In excess of £23m 
and ambitious growth plans to meat 
greater market demands are already well 
established. 

The following two fcay appointments are 
no w to be mate at the company's head 
office which is located m pleasant rural 
surroundings of» the outskirts of one of 
the major Midlands connuifcatiORs, 
CHIEF ACCOUNTANT 
c£10.500+Car 
Reporting directly to the Rnantitd 
Director, you will assume total 
responsibility for the Aacodntihg 
function . This will involve you in the 
preparation and consolidation of Group 
and statutory accounts on both a 
monthly and annual basis, cash control 
and forecasting and the control of 
capital employed. 

Mature and skilled hi man-m an a gem ent^ 
you will enjoy the day to day problems 
encountered in managing a busy and 
developing accounting function 
employing some 60 persons. 
DEVELOPMENT ACCOUNTANT 
«x£10,000 4- Car 
This post will appeal to a mature 
individual with a flair for systems 


development. Reporting to the 
Financial Director, Y°Q will be 
responsible for investigating existing 
accounting systems with a view re 
developing and Implementing improved 
systems either of a manual car 
computerised nature in order to 
enhanca the flow of management 
information demanded by the business 
growth. Strong relevant experience of - 
computer systems in a progressiva 
accounting environment is essential. 

To satisfy the demanding nature of 
both these posts it is unlikely that you 
WX be under 30 years of age. Male or . 
female, a qualified accountant — AGA or 
ACMA it would be a distinct 
advantage if you have already been 
exposed to e multiple reta 1 1 /distribution 
environment. 

Apart from the salaries which will be 
negotiable as indicated, a company car 
wiU be provided and there are excellent 
fringe benefits. 

Assistance with relocation expanses rail 
be given where appropriate. 


• n eft B3687/FT 

REPLIES wH! be forwarded direct, 
unopened and in confidence to the client 
unless addressed to our Security Manager 
listing companies to which they may 
not be sent. They should include 
comprehensive career details ; not refer 
to previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 

eHtftfeURoad, Edgbaston, Brnrengham B15 3DJ Telephone; 02T-454-5791 Tetoc 337239 
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DH»UTY 

CREDIT CONTROLLER 

around 

£10,500 

Hava you... 

Then consider..* 

• aqaerrencs of credit granting and control 

•a new appointment in a UK fiiralfkmfllion ", 

manly in the pereonai sector butalso with 

operation 

some corporate clients 

• rrapmt^jle to the CretSt Controtiar fcrmore 

9 a good accountancy background 

than 100 staff 

• knowledge of relevant sophisticated 
computer systems and/orO &M 

• covering all cretfit functions including new 
applications and security and fraud 

• prevention 

• high intellectual capability combined with 

• an excellent basic salary plus appropriate 

leadership qualities 

fringe benefits 

•and are you in your early 3flfc? 

• and based near London. 

Please contact Joan de Smith on 01-4874371(24 hour Rveservice) fora preliminary confidqniiaf 
discussion, quoting reference 1731, orwntetoJoan de Smith & Partners Ltd, 41 Gloucester Place, 

^ ■ 

London W1. 


2f) Senior Appointments 


COMPANY ACCOUNTANT 

West London , £10 ,000/benefits 


Our cttent. the small but rapidly expanding manufacturing division of an 
international group, offer a unique career opportunity to se young Chartered 
Accountant possibly with some exposure 3n industry. 

Responsibilities will include financial . accounting, budget review, forecasting . 
and provision of essential management information and other ad hoc projects. 
Reporting to the Financial Director, prospects are genuinely unlimited in this 
young company. 


Apply in confidence to Mark Lockett or Ian Crichton, Erf. BU33. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
4-1 London Wall, London ECZM 5TB - 01 588 5105 


Jonathan Wren • Banking Appointments 



Fq® 1 fu person nc I u>nniliano dc.ili ng «.• \c I umvcI v \s > t h ; he banking pmtv"Hn 

inll 


YOUNG BANKERS- 
INTERNATIONAL AUDIT £8-10,000 

An outst andin g career opportunity in a modem and progres- 
sive audit environment with scope for the followm^*- 
Eurppean travel; the chance to use initiative ability in 
an investigative role; involvement in every area of inter- 
national banking ; a fast promotion route. . 

Ideally candidates will be aged between 22-30, preferably 
graduates, with experience in at least one of the major areas 
of international banking. Salaries are. excellent; normal 
banking benefits apply; there are also generous travel 
allowances. ' contact KEVIN BYWE 


Hirst I loor-entrnna- NVu Street 

170 Bishopsjjate London EC2M 4LX 01-62 > 1266 





Financial - Times.^Tliii^^ 



Essex 


c.£$ 000 +Car 


This is a first-class career 0 K»rtur%.fbr a 
young Financial Accountant preferably AC5A, 
with a minimum of 2 years' post qualmcatidn 
experience, to make the first moves towards 
major career development 

As part of the international Oce group, we are 
a leading force in the reprographics and 
drawing office supplies field. Wfe are now 
looking for a man or womans ideally anxsid 3CI 
to take responabiEtyf or the financial accounting 
function at our Lou^rton head office and to 
participate in the development and impte- 
mentatimofnewcorrtouter systems. 

Aided byateam of three assistant accountartis, 
the person appointed will manage a staff of 
some tttirty people handling a range 
accounting responsibilities. Applicants should 


have man-management skills and have had 
{devious relevant experience within industry 

In addition toasalaiy negotiable around £9000 
iper arvum, a company car wilt be provided, 
together with excellent benefits and first-class 
prospects, tor further rareer development 

Applications should be addressed to Mr, R 
Higginbotham Personnel Manager, OzeSd (UK) 
Limited, Langston Road; Lougftton, Essex. 
1G1 0 3TRTei: 01 -508 5544EXL47S.. 



Leadere in Reprographic Equipment & Materials 



"We 'tookbg-.Toc ' a wmBed 

'Further his/her 'Career mc^a'kestatj^jed "Merchant Bank- hi 
the City. have -/spate "ariunercial 

experience aad in.ibEdir'ifiicNje.'l^BfSes.'lCbe: 

position . fevtftvdR .S&ffkir® cfasfely yatfi dor- Chief AccOuntkirt 
and assisting . in -the overall control of fbd Baii£*s accounting 
functions. . ' 


TRAIN®!: ANALYST 


We ere. tabkfapg tat teA Analyst who. vjfehse to further "Ws/hear- 
career in til ^Investment DepsxteneiitHOf; a Aferciiaiit Bank.' 
The ~dendiclate wHT rfcpezaefece .m 

a. UK instifotMa; xsv- stocKbrokfeg JbrtQTeo ft a> Jikejy'^to'he tn" 
his/her ■bswerrfses-.Thfi situation reBeanrit-rf ,TJK 

equities anS/jfce'up-keop ; of ca stom agy . =records. - Sotne 
dealing exprfdeoce, would - be' hd^fol Jhnd 'abiHity 'tie- process 
information' - and evaluate GompM^ ^’dnxmai • reports '' : ls 
required. . ■ . ' : ' .' V; - . ' . ~R' 12 ' -V'' . 2:.; •• 


Salary fen ifc% above po s itions ytiai, quaJfficotioiiB 
and eaeperte o ee .' Appticatioos in strictest^ ^cwifideoce should 
be m otm handurrpmg and bo seiit'wtii .C-Y- tot— ‘ , L :*■ 




*. •' :• Mr.J. : F. . Morgan - V 

LEOPOLD JOSEPH &SQ!& 




FINANCIAL 

SECRETARY 


National, London-based, charity 
seeks Financial Secretary to 
control -expenditure approaching 
£2 m; liaise with financial 
advisers and supervise day-to-day 
departmental work, answerable 
to General Secretary. Accoun- 
tancy qualification desirable and 
previous financial experience 
essential. Candidates should be 
aged between 45-55." Starting 
salary up to £10,000 p.a. plus 
non -contributory pension. Appli- 
cations with c.v. to Box A .7197. 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


HENDERSON 

ADMINISTRATION 

limited 


require a book-keeper with 
investment, ledger and foreign 
currency experience to maintain 
investment trust accounts on 
computer-based systems. Salary 
is dependent upon age and 
experience with bonus incentive 
scheme and other excellent 
benefits. 

Contact 

J. E. BROWN 01-588 3622 



FINANCIAL ANALYST / 

EUROPEAN OPERATIONS 


A.B. Dick Company, a subsidiary of the General Electric Company, is a 
major international manufacturer and distributor of copying, duplicating, : 
word and record-processing equipment Increasing activity within the 
European operating companies has established the need for a Financial 
Analyst to be based at the European Headquarters in Brentford, Middlesex. 
Primary responsibility will be to assist the European Controller in financial 
control of the Company’s European subsidiaries, in the development and 
implementation of accounting .procedures, establishing capital and operating 
budgets and in the evaluation of operating results. 


Candidates, who should be professionally qualified and have a minimum 
of two years commercial or industrial experience, are likely to be aged 
28-35. The position will require European travel and foreign language 
ability is desirable as it is. envisaged that success in this post will result in 
promotion to a senior financial function in one of the Company’s European 
subsidiaries. 


Salary is negotiable and will be commensurate with the experience and 
responsibility of this position. - 


Please apply in writing, giving full personal ■ and career particulars, 
including salary history, to: 


The European Controller 
A.B. Dick SA 
88-97 High Street 
Brentford 

Middlesex TW8 8ED 


ABDICK 



WANTS 


Rapidly expanding retail store group 
require a young (27-32 years>,- >/; 
Ch arte red /Certified A ccountanttb - 
work alongside the Financial' ... 
Controller/ ' 2 /: 

Applicants should, if pdssibte, haye^ 
experience! n the retail trade and ndt 
object to hard work or iongtioti're;.2 - 
Longterm prospects .are excelient. r ' . 
Remuneration, by negotiation, will • 
present no problems for.theric^it.V. ; 
applicant., .. > . :y- • ; ^ 

Apply in writing inihe first instance : ^ • 
fo;- • . • v • 2 ^ 2 


The Managing Director. . 
What Every Woman Wants 


What Every Woman Wants 
5 Wellington Street/Argy^Straet 


Hoggett Bowers 


Executive Selection Consultants 

enuetHGMAM. CMOtrr, Glasgow, lbbos, ictmon. juancnester, morgana, nottihcmam muerur nsio 


Senior E.D.P. Auditor 



Franklin Executive Limited 1 


Management and Executive 
Recruitment Consul tarns 




North West, salary negotiable * car 


Timely, comprehensive and objective appraisals of the adequacy 
and application of computer systems are of paramount importance 
to major industrial organisations. This client is one such company 
servicing a broad range, of worldwide markets with high technology 
solutions to productivity, energy conservation and pollution control 
problems. The Manchester headquarters of their U.K. and European 
operations require a qualified E.D.P. auditor. The ideal candidate 
will have an E.D.P. auditing background coupled with 
programmer/analyst experience on large scale financial systems 
using COBOL and JCL in IBM370 OS/MVS or OS/VSI on-line remote 
terminal environment Some experience with and knowledge of 
CICS and small distributed computer systems would be desirable. 
Some travel to European locationswUl be required. Having obtained 

«r» nvanrie w of thflOigflmHHtinn, linn p rvritirms am a rlififinr-t firtirrw 

possibility. 


We^heen retained by ISER. Hospital Des^DoOTrive 
w asasi in the recruitment of an Architect to ^ 
immediate responsibility, for the admirasttaijoa oTa laref 
mum-million pound hogjjtal con tract in BdfasL 
The succestfol-candidate wiHr T ■ ! '( id' 

• btf a Member of The Royal Institute ofBritgb Axri^ets. 


Iaitia Hy a three year, fixed, term contract wiinj* offered; 
ttfreand con onions will be commensurate with the seniority 

EL tlus , a PP® 1 “t™ent.qnd should iim-represdrt: a Inbhhte 
factor to the selected. candidate.' . . " , . 

Wqj*b«.birid 


I 


20 Donegal I Square East. Belfast BT1 5NP 

Telephone 0232 43352 


T. Collins, Ref; 1 3060/FT. Male or female candidates should* 
telephone in confidence for a Personal History Form to; - 
Leeds: 0532-448661, Minerva House, East Parade, LSI 5RX. 




WATTS, WAKE, BEAANe^ 

Marketing Director 

P^.dwif.m.c forCc.nmic ' I 


orient! cion and wfH to world - ^ 

A *u««ssfiil andidato.vrtth ecmmereal. 










v ^xaiicial, Times. Thursday J Jis 12 1980 


ACCflUIITA»Tc£8 t OOO 

. Established and expanding quoted 
oronurty .company, -band- In Mayfair 
requires an . Accountant to be 
rwponelWe- directly/to the Financial 
Director for all accounting dunes 
'tROli/dpiB-' the preperetion of parody 
'..accounts. ■. Knowledge of corn put ars 
OMirabte. .ttii successful applicant 
mil,. not naeaaaariiy b*-* qualified. 
: Accoahiant' but mu« be mil mg' to 
■Wl« ■ j" general edmminhation. 

Apply in writing to; 

Box A7.W1,.IKnine»al Timds, ' 

' 10 Cannon Straiot EC4P 4 flY 


G%JA 


/ 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC21V1 1NH 
Tel: 01*588 3588 or 01*588 357S 
Telex No.88737a 
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DIVIDEND clerk 

BOURNEMOUTH 

Stockbrokers - hiiwi 7 vacancy for 
experienced: person. . preferably Utt : 
irtfimed.: ' - Busy."-, friendly oWca 
Bournemouth. oflera a wide range ni 
sporting /CnSturel activities Blob fata- 
irttes- for further education if 
required/ 

Generous. nofr-cprrtributoay Pension 
and life Assurance Scheme. . . 
Please -submit derails, of past 
experience, -age, salary required 
- - Confidence assured. - - • 

. WrireSoir -A7JS8. Financial Timer. 

. 10 Cannon Street; ECAP 4BY. - 


A challenging opportunity offering scope for advancement 



iVESTMUi MMHI6 EXECUTIVE 


CITY 


£9,000-£12,000 + CAR 


EXPANDING UNIT TRUS15 MANAGEMENT GROUP — SUBSIDIARY OF LEADING CITY FINANCIAL INSTITUTION 

- We invite applications for this new appointment from candidates, aged 25-30. whs have acquired a comprehensive understanding 
..of the general investment scene and have an appreciation of the needs of the smaller investor. Responsibility Is to the 
Markering. Director for the successful promotion of the. Group's stable of funds through personal contact with bankers, 
solicitors and other professional investment advisers. The ability to present a logical and persuasive case is essential. The 
successful candidate will be expected to make a substantial contribution to the development of the overall marketing 
strategy and to provide an assessment of investment trends and requirements. Considerable travel within the U.K. is 
envisaged. Initial remuneration negotiable f9.Q00-.O2.00Q 4- car, contributory • pension, life -assurance. B.U.P.A„ mortgage 
facility and assistance with relocation expenses, where necessary. Applications in strict confidence, under reference IME 3991 /FT, 
to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED 
35 NEW BROAD STREET, LONDON ECM2 1HN. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374 


GROUP ACCOUNTING 

. SJL London c£ 10,000 

.This appointment, to ths Head Office of a highly 
- regarded British engineering, group with turnover in 
excess of £100 million, is for a young Chartered 
Accountant with career development patential.'Wrth its 
: good profit record and overseas interests, the group 
should appeal to a person leaving the profession or with 
' ~scktib industrial experience.- 

Reporting to lhe -Group Financial Controller, the 
successful candidate will enjoy a wide range of duties, 

1 setting high technical standards. Group reporting, 
taxation and taxation planning, and forecasting/ 
monitoring of financial performance *wvill be important, 
but we emphasise that the breadth of this role calls tor 
' ah- intelligent, -agile mind rather than specific skills. The 
. provision of professional advice to U.K. and overseas 
management will feature highly. 

All applications (frrim men or- women) will be for- 
warded direct to our client unless excluded by a- 
covering letter to' os nominating companies to which 
applicationsshouidnotbesent. ' 

Lee House, London \AfoH, London EC2Y 5AS Tel: 01-606 6771 


ROBERT HALF 

Accountancy & Financial personnel specialists 


GILT EDGED 

A : firm of .'.jrtock- 

:diff^At-speciaJjst 
teatri^ etoS ^fia^t' diass 7 ' client comiectioiis.-iieeds an 
additional edged specialist ,y 
( 1) - ^-are - av.'^m^I, closely-^nit group : yith a 

. /.baKnced-V Capability -between mathematical, 
econpmic and actuarial contributions and 
12}' W e have an excellent technical. back up. in-bduse 
• r-v computer, service for gilts. ' • 

We. are looking for an experienced specialist sales 
.executive. • The applicant, must be : .■ • 

. . ..(a)., able to understand and contribute te the 
. }' " technical standing of the group and 

fb) makeT. adequate contributions as a sales 
: executive. 

Ther remuneration for. the .right person will', be 
generous and the successful applicant will be given a 
strong personal incentive to achieve every success. 

P.lease write Box A.7 188, Financial Times, 

. 10 Cannon Street, EC4? 4BY 


\-J LLOYDS INSURANCE BROKER- 

CHIEF EXECUTIVE 

Unique Opportunity 

. pi Salary £30,000 plus 
Full range of -benefits. 

0 Profit participation 

; P Equity availability 

If you. have'- n proven track record and as ability to undertake a 
demanding- position-.. in a London-based. broking house, then write 
rdtjng'fulf detafis of your career to.dkte *nd why you feel you have 

'chief executive qualities: ' 

... - \ 

Please, reply to Box A719Z. Financial Times, 10. Cannon Street, 
EC4P 4 by; ' 


An opportunity for a graduate In _ 

INVESTMENT MANAGEMENT 

Th.e : Royal London Mutual - Insurance Society has a vacancy 
within fts small but active investment management team. Applicants 
shoutd.be in th^ir -early to middle twenties and have a good honours 
degree in -Economics or Business Studies Some progress m me 
Actuarial examinations or. a knowledge of accountancy would be 
considered an advantage. 

As a member of this team the successful applicant would be 
engaged after a short period of training. In. both research and dealing 
in connection with a large portfolio of Stock Exchange Securities. 

This opening offers a competitive salary, interesting and varied 
work and the prospect of an attractive career to the nghc-pm 
who, although initially working, in ■L-dndqn, should,- if requireri^be 

prepared.to live within easily com mutable ctistance of Colchester, 
where the Royal London aims to be relocated in approximately two 
years’ time. ’ 

Fringe Benefits include:— 

Concessionary Mortgage. Scheme 

, 7 - Non-Contrifxrtory Pension Scheme 
. Subsidised Lundies 
' - Four week*, holiday 
Interest Free Season Ticket Loan 
if you are interest**- please write W 
The investment Manager, . 

-The Royal London Mutual Insurance Society Ltd* 

Royal London House, 

Finsbury Square. London, K2A ■ 1DP. 


FINANCIAL 

CONTROLLER 

INSURANCE AND BROKERAGE 


Kuwait 


to £15,000 + bonus 



Our client is part of a large international trading group in Kuwait 
which has recently established a domestic brokers operation and 
an off-shore general insurance and reinsurance company. 

A controler is to be appointed who will be responsible for develop- 
ing and managtog an management accounting and reporting 
systems for the operation. Substantial growth is envisaged and 
the group offers scope for advancement into other activities in 
due course. 

Applicants should be qualified accountants with several years’ 
insurance industry experience in either a large brokers or insur- 
ance company: Experience of start-up situations, captives and 
Middle East insurance practices will be particularly useful. The 
likely age range is 28-35. In addition to a tax free salary, benefits 
Include participation in a bonus plan, furnished accommodation, 
a car and other benefits expected in an expatriate situation. 
Please send brief personal and career details, in confidence and 
quoting reference FA 03/M to Douglas G Mizon at the address 
below. Initial interviews will be held in London. 

Ernst & Whinney Management Consultants 
57 Chiswed Street, London EC1 Y4SK 


FINANCIAL 

CONTROLLER 

COMMODITY DEALERS 


London 


c £16,000 



Our client is a ring member of a major London commodity 
exchange. It has an American parent company and inter- 
national affiliations. 

The financial controller will report to the UK managing director 
and will be responsible for the supervision of financial and man-, 
agement accounting, the development of in-house computerised 
systems and the implementation of financial policies laid down by 
the parent company. 

This position demands a thorough knowledge of commodity 
accounting including physical, forward and terminal market 
transactions, and experience of managing computerised infor- 
mation systems. Applicants should be qualified accountants with 
the proven ability and initiative to respond to and foresee the 
demands of management. 

The negotiable benefits package may include a car and the group 
offers good prospects for career development. 

Please send brief personal and career details, in confidence and 
quoting reference FT7107/M to Douglas G Mizon at the address 
below. 


Emst & Whinney Management Consultants 
57 Chiswell Street, London EC1 Y 4SY. 


JAPANESE PORTFOLIO 

Exciting opportunity for an 

INVESTMENT ANALYST 

with wide experience in the above field. 

This as a position, with considerable potential 
with very good salary. and fringe benefits 
for right applicant. 

Please write with curriculum vitae to: 

Box A71S5, Financial Times 
10 Cannon Street-, EC4P 4BY 


GRACE 


YV. R. Grace is a US multinational in the Fortune Top 50. The 
European Headquarters of its Technical Products Group in 
Lausanne needs a high calibre 

Financial Analyst 

to join a small headquarters financial team. 

The main emphasis of the job will be on the analysis of investment 
projects and special studies across a wide range of business 
problems. 

The analyst will also participate in the preparation of the budget 
and long-range plan. The job offers a challenging opportunity to 
work in a successful major multinational. 

We seek a 24-30 year old MBA. with a flair for analytical work and 
a firm grasp of accounting principles. We prefer someone with one 
to three years' experience in the manufacturing industry, but would 
also be interested to hear from exceptional MBA candidates graduat- 
ing from business school this year. 

Please send your application with a curriculum vitae and salary 
requirements to, or call for further information: - % 

grace INDUSTRIAL CHEMICALS INC 
Personnel Manager, P.O. Box 2872 
CH-1002 Lausanne - Tel: (027 ) 2ft 44 71 


STOCKBROKERS 

BIRMINGHAM 

Well established Stockbrokers wish 
to recruit Assistant to Partners. 
ThB success! ul applicant should 
have a r> ability j o communicate. 
write clearly, and have investment 
experience. Preferred age 25-35. 
Write Box A71B7. Financial Times. 
JO Cannon Street. EC4P 4BY. 


BANKER 

required for International Bank 
baaed m PARIS. 

At least 3 years experience in credit 
analysis, project analysis and 
related loan structuring and syndi- 
cated loans. Should be currently 
working in this field, probably 
American trained. Preferred ago 
25-35 . Knowledge of French. 
Please send CV to: 

Bo* A7I95; Financial Times, 

W Cannon Street, SC4P 4BY. 


STOCKBROKERS 

Long established small firm 
require experienced 

S/E dealer 

Write Box A7I96, Financial 
Times, 10 Cannon Street. 
EC4P 4B.Y. 



London Oil Industry 

Marathon Oil UJC,Ltd,arapiaiy expancfingoiganMbneagagQdlnoUandgas 
exploration in the UK and overseas are currently dewetoping the inaprBiaeFiefil 
In the North Sea. As a direct result of this expansion, wa now require an tasuancsf 
Finance Specialist to provide a comprehensive ioack-iip to air insurance . 
Administrator; 

This positron caHsfbra seff-mofivated manorwonran,^am^^ 
experience in the area of corporate risk management and/or casually and SabSfy 
insurance; preferably gained wfiWn commerce or indusby An interest in or 
expenence of marine related matters would be of added advantegaTTiere stem 
age parametersbut it is essential thatyou possess soodar^anis^ktoal skills, and 
can adapt easily to various disciplines. 

ResponsibSrSes are wide ranging covering all aspects of rnsurance/ffinanceaiiil 
include dealing with company insurance brokers, assisting line managers in 
drafting and negotiating insurance clauses in contract^ 
arranging insurance for company ventures and much 
more. Additionally you win initially be involved in Credit 
Administration primarily for our Marine activities, as 
well as associated financial analysis. t 
Salary and benefits offered reflect the 
importance we attach to this position and 
career prospects are of course excellent 

Please phone farfurtherinfarmation, orwrite 
with brief c.v. (including salaiy progression) to: 



Claire Wilkinson. Marathon Oil U.K., Ltd., 
174 Maryiebone Road, London NW1 5 AT. 
^ Tel: 01-486, 0222. 




Financial Controller 

REINSURANCE 

Salaiy c. F. FR 180, 0(H) + Profit Sharing 


Paris 


Armco Financial Services Europe Limited wishes to appoint a 
Financial Controller for its French reinsurance subsidiary which has a 
current premium income of 100 million Francs. The Controller, who will 
report to the Managing Director, will be responsible for the direction and 
control of the Company's financial and technical accounting functions and 
for tbe implementation or group financial policy and procedures. As part of 
a small management team the Controller will be required to advise on all 
financial matters and responsibilities wilt include financial planning, 
budgetary control and preparation of management information. 

Candidates should be Chartered Accountants, fluent in French with 
experience of computerised accounting systems preferably within the 
reinsurance industry. Familiarity with GAAP accounting would be an 
advantage. 

This is a challenging career appointment within a dynamic’ and 
expanding European group which isp*artofaU.S.multi-nalional corporation 
and prospects for career progression within the group are excellent Salaiy 
circa 180.000 Francs + profit sharing, together with all the usual benefits 
associated with a major international group Including generous relocation 
terms. 

Please apply with brief details of career to date and present 
remuneration in complete confidence to: Mrs. C. D. Millet 
Armco Financial Services Europe Limited, 

3eauchamp House, 27 Berkeley Street, London WX 



BANKING STANDARDS AND 
PROCEDURES SPECIALIST 


Age 25-32 


BRUSSELS 



£9500 -£11500 



We are currently retatlned by one erf the world's loading Financial Telecommunica- 
tions Organisations to recruit an Assistant lor their Banking Standards and 
Procedures Manager whose particular area of responsibility is the monitoring 
and maintenance of standards and bank procedures, with regard to their International 
massage-text service. 

Interested Candidates must be able to demonstrate a broadly-based International 
Banking background at operational level, which should have exposed them to 
the affects of data processing an individual departments at some point in their 
career. 

In addition to the required background, the succemlul applicant will also possess 
a positive, gregarious nature — coupled with the ability to establish an easy rapport 
with both colleagues and clients. A conversational grasp ol either German or 
French would be most advantageous. 

Prospects for future career development are excellent and the succasslul Candidate 
will be given every assistance in relocating to Brussels. 

Please contact in the strictest confidence 
Mark Stevens, Assistant General Manager. 

(£& BANKING PERSONIMEL 

<31/42 London Wall* London EC2 ■ Telephone: OI-SBB 07 31 
(RECRUITMENT CONSULTANTS) 


Jonathan Wren • Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


COMMERCIAL BANKING 
MANAGER 

Our client, a respected Scandinavian Bank, plans to 
appoint an experienced banker to originate a new 
commercial banking operation. 

Responsibilities will include the establishment of a 
commercial banking department, in parallel with the 
existing Eurocurrency activities, and developing and 
managing banking relations with UK/Scandinavian 
clients. 

A sound knowledge of sterling money markets and debt 
instruments is essential together with Bank of England 
requirements and regulations pertinent to the establish- 
ment of a new bank. 

It is felt that a person aged between 35 and 42 will be 
best-suited for this position. 

Salary will be paid according to the ability of the 
successful applicant but a person presently receiving a 
package less than £20,000 will be deemed to not have 
the appropriate depth of experience. 

In the first instance please contact 
RICHARD MEREDITH on 623 1266 


First fhxir-enmtnceNfw Street 

170 Bishopsgate London EC2M 4LX 01-623 1266 





aew»»)tohffMMW«aMw Wiy^BWIW^ 


INTERNATIONAL 

FINANCE 





In view of our growing activities Tri tHe fields of project finance arid loan syndication in Asia we 
looking for two international bankers to join our international finance department. 


1. Loan Negotiation/Business Development 

The ideal candidate is likely to be a gr&duate who 
has already gained practical experience- in file 
fields of syndicated loans and export credits. 

He should be able to market the department's 
services in Germany and other European countries, 
and generally deaf with clients. He will be familiar 
with a wide range of loan documentation and 


should have the experience and personality to . 
arrange project financings as a member of a close- 
knit team; Willingness to travel is ini portant 


This position encompasses the evaluation, pre- 
sentation and processing of project finance prop-, 
ositions. Candidates should also be experienced 
in loan administration. 


The posts are based in the Bank’s head office in Hamburg. While English is the working language of the 
Bank, knowledge of German would be useful. The offered compensation packages will be attractive and 
will includefringe benefits, social security arid pension plan. Removal expenses will be met 
Qualified applicants are invited to apply, in strictest confidence, by sending a full curriculum vitae to: 
Chief Personnel Manager, European Asian Bank, Rathausstrasse 7,2000 Hamburg 1, Germany . 


European Asian Bank 


HAMBURG ■ BANGKOK* BOMBAY* ■ COLOMBO*- HONGKONG - JAKARTA- KARACHI - KUALA LLMPUR • MANILA- SEOUL- SINGAPORE 'TAB’S* 

* branches to be opened during 19BQ, 


Graduate ACA! 

Do you have Management 
potential? 

C. London to £10,000 


Our client is the Headquarters of one of the world’s most successful multinational 
organisations. . . 

As part of their management development plan for the eighties they now require 
a young graduate chartered accountant to make an active contribution to the finance 
function. 

In addition to gaining experience of the regular operations of the department, 
including close involvement in dollar and sterling reporting, yon will apply your 
accounting expertise to the statutory requirement problems currently facing all 
multinational groups e.g. inflation accounting, currency translation etc. 

Ideally you are a numerate graduate and have just' qualified as a chartered accounts nt. 
Although your qualification and a good professional background are essential, more 
important still are the personal qualities you will need to succeed. Energy, self 
motivation ambition and flair should be combined with real management potential and 
a genuine desire for total involvement. Please telephone or write quoting 
Ref: RG 3675. 



IJqyd Chapman 
Associates 


123, NewBond Street, LondonWl Y OHR 


Our Frankfurt Regional Audit Office 
has a vacancy for an: 




The office is responsible for 
monitoring the bank's operations 
in Germany, Italy, Greece, 
Austria, Luxembourg and other 
European countries. 

Job-related travel will be con- 
siderable. Candidates must be 
fluent In English with a know- 
ledge of German and/or Italian 
and desire to gain experience m 
international banking. ■ ' 

Prior audit experience should 
have been obtained either with 


'a bank' or a' firm of public 
accountants. 

The successful candidate can 
expect an attractive salary and 
advancement opportunities. 
Applications with derailed 
curriculum vitae wifi be treated 
In the strictest confidence and 
should be sent to: 

Chase Manhattan Bank NA. 

Personnel Department 
Teunusanlage 11. 

6000 Frankfuit/Main 1 



Manager: 

operational audit 

City, £15,000 + car 


Fbra major quoted group engaged in international broking, trading 
and manufacturing. 

This new appointment reports to fire Group Financial Directarand 
carries responsibility for the establishment of anopenational audit 
foratfiOT in the UK subsidiaries. ■ 

The need Is for a qualified accountant, mate or female^ who has 
experience at manager level m an international firm of accountants, 
or in the internal audit department of a large Industrial or commercial 
group. Some overseas travel may be 'mvofved. 

Resumes indudinga daytime telephone number to E H Simpson, 
Executive Selection Division, Ref. S665. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates United 
management consultants 

Shefey House Noble Street 
LmdonEC2V7DQ 


EUROBOND SETTLEMENTS 

City subsidiary qf leading Continental Investment Bank requires 

• experienced person seeking an opportunity to work wfch a small 
specialists' team as manager of its Eurobonds, anif international 
securities settlements department. Highly competitive salary com- 

• men su rate with experience. 

Writ# Bex A7201, Financial Tima a, 10 Cannon Street, EC4F 4fff. 


EXECUTIVE SALES 
REPRESENTATIVE . 

Our 20-y ear-old American general 
management consulting Rrm needs 
capable person with -broad expert*, 
enca who is highly motivated to sail 
our valuable services TO decision 
makers in London area. Pteasn send 
detailed curriculum vitae. 

Write Box G7TBS, Fbaadat Timex, 
10 Cwuiqn Street. EC4P 4 BY, 


Financial Times ' ’Kursday- June 


•ITT bnTv 






a 10,000 employee enterprise with headquarters, in the South West of England. You shouid.-hava good 
post-qualifying experience in Industrial accountancy which indudesseverafYearSiri 

to cooperate with senitirrirombi 


locations, plus the ability to work on your own initiative. Age .35-45, .with .recognised amounting 
qualification. Usual large company fringe benefits and 2 Ktre rar together with exe<^ 

P(ease write in confidence with detaifs of qualifications and experience, quofingreferetKtei5?4lJLH}Frzo: 


JgtemtjopaL 

24 BERKELEY SQUARE, LONDON W1X 6AR 


. For information 
oo rates, sizes and space 
. availability 
Contact 
John Wlsbey .. 
Financial Times 
16 Cannon Street, EC4P 4BY 
01-248 5161 



FINANCIAL CONTROLLER 

City ' £14*000 c 

» ■* ■ 

Our client, a leading international Marine Under- 
writer, is seeking a Financial Controller. The 
Company based in the- City of London, is expanding 
rapidly and currently employs 100 staff with, an 
accounts department of 20. 

Reporting to the Board, the Financial Controller 
will be responsible for the entire computer-based, 
accounting and management information function 
of an organisation with a substantia], multi-currency 
income and investment portfolio. 

The successful candidate will already. have proven 
commercial and pianagerial -ability, will be aged 
around 35 and have excellent professional qualifica- 
tions. Some currency, multi-national' and computer 
experience will be an advantage. 

This is a career position with excellent prospects 
and usual benefits. Some overseas travel may be 
requirbd. 

Write in confidence giving brief details, of current . 
position, salary and past experience to: ■ ■ 

Michael Ross 

Finnie Ross Allfields, Chartered Accountants, 

- Lee House, London Wall, London EC2Y 5 AX 


International Consultancy 
up to £14,000 


PA International isoneofflieworicFs 
largest management consultancy groups, . 

neaity evety industriafised nation and ' 
rrnK^ofthede\retapingworid.Assuch, 
we can offer economists the chance to : * 
apply their problem-solving skife across a . 
wide variety of business situations, often- , 
as members of a muftklisdpffiiary team. 
The Economics Group© pat of PA’s 
General Management DMAxi which t 

undertakes the bulk of BVs strategic 
consultancy. W0 now wish to appoint two 
additional economists — men or women 
who can demonstrate not orriy technical 
conpetence but also ahigh level of mental 
agility. The more senior appointment, . 
which carrtes a salary up to £14,000, Is for 
someone (probably aged 28-32) with at . 
least 7 years’ experience of more than - 

one business enyinximenf; preferably 


inclLidhTgfovohrementto cotpwate 
Dtotninain the private sector; The otfier- 


yeas* acperi^^l^^V^ 
Successful applicants wS have a first _ 


y. - 

lectx^qpBS is aiso a^uiremer^ ; ; 


modelling. ’ ; v - . - • . > >; v : 

Although Londwvbased, beih portions - 
wffl involvetrayeilnttie UK and occasional 
assignments overseas, pmcipally in & 
. Europe. Pragressvw& depend on; * - - ; 
performance and there are excellent- ■;< 
opportunities fbfcpetsbnal development^ 
both within the Economics Group and irv 


.Cvto: The Personnel Meager, quoting 
r&RFPfc "v;- 


PA Management Consultants ltd./ 

Bowafer House, 68 Khigfitsbridge, London SWiX7LLTeL 01-5897050. V ■ 


. ;-r; . - v 

' 'Amember of PA Internationa} :S •" -Vw 



Midland Bank Group Newspaper 

Senior Assistant 
Editor 

The Midland Bank Group Newspaper, based in Sheffield, 
requires a Senior Assistant Editor. 

The successful applicant will have well-proven editorial skills, 
especially reporting and sub-editing, preferably gained in daily 
journalism. . 

The job entails travel and the ability to mix at all levels. 

Storting remuneration will be not less than £10,492 together 
with the usual fringe benefits associated with a major world banking 
group, including profit sharing. . 

Applications enclosing a full curriculum vrfae should be 
addressed to: 

N.V. Childs, Esq., 

Head Office Personnel Manager (Sheffield), 

Midland Bank Limited, 

Courtwood House, _ • • 

S^er St^eac 1 , rfJLS Midland 

Sheffield, -.TV* n ■- 

si 3 rd. Bank 



IftTifija 
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A recu^$«rattopv\yitfciB our Settlement department . 
has ghren rise to the -vacancy in the -Systems 
Acaracting section. ,• . ' - ■, . ^ . ;A ; £ '• : n- 

The sacOTssfui candidate WlJ lead a email teanp'.t 4 V 

in the solving of flie benefit queries radsed witMn the: ' ' 
SetUementCentre or by Member Firms.' ■- 

Hris reqnlres Liaison with Memb« Firms and •' 
Re^strars and the constant review of the wsteia f . •;"£ r 
benefit claims between partkdpancs of the . . . .... .* 

TALISMAN Servik®. c- ; 

Candidates ^bouM have -ua Up-to-date invoiv^aieat'-lrf -• - -Jr 
the resplotion of benefit ©Qtttlements.ana '■ ' ^ 
experience of ucomputodsed envtoqinoefit- • 

Benefits inoiirde a non-con tribntory pension scheme - 
folly paid season ticket,, luncheon scheme, anil flextime. 

- , 1 . Please phorie J<a on <q>plicatiori. fijtrjn . or 
write toWi -full details tti: Warp \ Ttorini 
9 KaW 8 Senior Personnel Officer. The - Stoek 
f A - Exchange, Old Broad. Street, London EC2, 
Tel: OlnSW 5355 EarL SOSS.' - - 


The Stock Exchange 


EUROPE 

MANUFACTURING 

ANALYSIS 

Brussels Accoiintcmt/M.B.A. c.£18,000 

Otrr pIW fa Vfrmpwm HaarirpiartaHi of an Am w r inw n Gro u p hwnTroj tn iwan nfar hirhu j 
ami martatinw a range ofmedical care products wnd With plana to double its European, turnover 
to anxmdSiwbilllcai aver the nerd three years. This growth requires a further Analyst to review 


conduct projects to imp aawi manufacturing ana product pexfonnanco firroughout region. 

C andidates ahonld be qualified agcounfcahfa and/drM.B A.' g , aged in their late 20*8 erectly 
30's with a minimnmoi five yaaia'relevaiil: experience of analysis and s ya tenm development. ' 


dpynaml i ihj a^ gniSSfaiQU. 

yar fartW- iit w nmiti nn wnd rt [M nw mnl hht m y r« rm. plmM aa nte e t lm Bmtwimi. 
4Z0 Strand, London WC2H QNS, tel: 01-836 S50L quoting ref. 2894. ' 



DOUGLAS LLAMB 

Douglas Llamhias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
md at 26 West Nila Street, Glasgow G1 2PF 1041-226 3101) 
3 Coates Place, Edinburgh EH3 7AA (031-225 7744) 


APPOINTMENTS WANTED 



INSTIT UTIONAL EQUITY ; 

DEPARTMENT 

Montagiii' Lo^l, Stanley and Co , specialists in 
the'. Energy, FinanciaL, Retail and- Overseas Trading , 
sectors of .the UK .market and in- South -East Asia, 
seek an experienced, . equity sales' 'executive as part 
of the expansion of their ‘ . Institutional Equity- 
Department: . ... •. .. ... 

The successfiil applicant will be keen.to promcAe - 
these specialist sectors, will, have -..built., up. goo^ 
relationships with .a number of institutions and will:' 
enjoy working as a.- member -of a team: .- 

Attractive terms , offered, negotiable according - 
to attributes and connections. . • • ...■ 

Please reply in confidence "to: ; r . : v ' I 

. . . " Colin FTiestman ^ 

MONTAGU, LOEBL, STANLEY & GO: ’ J • : 




INTERNATIONAL 

BANKER 

Ldta 30s. 20 ysara Banking with 
am Company and many .yaars 
axBcutiva ex parities Ey rap 8/Far 
Eacu considers oflera. lor senior 
posting min. £ 20 , 000 + . 

Write Bex 47194, Financial Times, 
JO Cannon Street, EC4P 4 BY. 


MANAGER 

FOREX 

ks .new position • outside 
Germany. 

Write under No. 671 to: 
Regie-Presse GMBH, 
Rotbenoupfatz 1A, 

0-6000 Frankfurt- Main, 


CURRICULA 

VITAE 

offer 

Professorial C;V, 
wririnj and produetjon 
Individual service, fast 
. turn-round. 

Writs to; 

CURRICULA VITAE 

12 Burleigh Street, London. WC2. 




Please write with full details of. caneer-tq dateta 

Personnel Director, : :•>. - 
Jf. M .Rothschild & Sons Uniited ' 

New Court, : 

St Swrthin's Lane,. - - - . 

London EC4P4DU. ■. ' "f 


E 














We have a vacancy for a Euro-Currency Dealer. 
The, successful ^applicant will, have had at least 
three . years*-prawious experience in currency 
d8ajmg>y^ 

An attractive salary with a comprehensive range 
of relatecMienefitswill be. offered to the right 
candidate: 

Please write with - full details of career to date to 
Personnel Director, . w 

N.M.Rothschiid&SonsLimrted Aj&rfS^ 
NewCourt, 

St^Swithln's Lane, ■: 

London- EC4P4DU. . /?v 


: Major Merchant Bank 




Ago 20-25 


Salary £4,OQO-£5,OQO 


A - major Merchant Bank, one of -the Accepting .Houses, has a vacancy 
•for an'-indiyidua? with ax-least a year’s experience in foreign transfer 
worfc'with a. firm of Stockbrokers.’.. 

Apart from the competitive safety, the benefits which wifi be 
available, include: low interest housing loan, family medical cover. 

■ nort-contributory pension ..scheme with free, life assurance, profit 
sharing, interest-free season ticket loan and £1 LVs per day. The 
company has a sports and social club. ' 

Applications, with full details, should.. be. made in writing to- the 
Personnel Manager: 

Box &T/622* c/o Haoway House, . - 
“ ' Oarfc’s -Place, Ushopsgate, London EC2N 4BJ. 


yoaneedanewapproaditoyoar 

career. 

We^Jeoriisein assessing and developing senior pcopli 
towards persgpal czresr ee mB t nio o. , ro take charge of 
their ownfutami and to make the most of dub: talents 


If you’re not entirely happy w i th the way yo u r career is 
going, why not come and meet one of our professional 
Career Advisers, -without charge or obligation. For year 
personal, confidential appointment phone or write to ns 
now. 


I | *comriam. 

Tie ConanKucf m Ewnwc B^udaaiadOnB Adranouwa 
; London; 35-37 Hizroy Street W.I. 

' . Please phase: 01-C37 2^8. 

Me ltt At doOnmps Bysxs 75008. Pbonc 57W5-2U. " 

. We axe mt m Employment Agency . 


CHUSID 



required by St. George’s Hospital 
Medical . 5chooi and The Royal 
Oenrtal' Hospital .of London 
School of- Dental Surgery to 
control a .shared financial 
administration. Applicants should 
be suitably qualified, with 
mature ^experience of inspects 
of accounts and financial' pro- 
cedures. Accounting experience 
in a umversky insrmitton 
desirable. Permanent s uper- 
annuaWe (4JSS) post with 
emoluments in Grade- IV (mini- 
mum £12.824) p-p- l*"«ier 
review) plus £7-4® -p.a- London 
allowance. Further particular* 
and application forms available 
from the Estabfishment Officer, 
St. George’s Hospital Medical 
School, Ctanmer Terrace. 
London, SW1 7 ORE. * Closing 
date Teh July 1580. 


as. 

BANKING RECRUITMENT 
. CONSULT ANTS * 


Economist Writer 
Chief Auditor (ACA) 
Credit Analysts 
Credit Officer 
Eurobond 

Settlements (2-1-26). 
Senior Loans Admin." 


Jonathan Wren • Banking Appointments 

I. 


MANAGEMENT ACCOUNTS 

'-Gur Client. -tho Merchant Banking atm of a large 
-"North American bank, wishes to appoint an wpBri- 
' enced accounts clerk from a banking environment to . 
• suppfefriem. its account! ngdepartmenL- 
Duties. will include .statutory reports (Bank of 
England and Federal 'Returns), management reports, 
weekly profit ami loss accoanVrncome and expendi- 
ture balance sheet and -other appropriate activities 
pertinenttothisveryacifve area. 

- IdeaUyaged between 23 and 28 the salary offered is 
circa £6,000 and full banking benefits, and a review 
. due later this year. . 

Phase contact fUCHARD MEREDITH on 623- 1266 


1 if-! fSiii.r-c-.itrrif'A'i; Ni-w Mrvvi 

170 Bi‘-liOp^aa- London LC 2M 4LX 01-62 > 1 266 


STOCKBROKING VACANCIES 

Foreign Dividends EC2 to £6,500 + Bonus 

Contract Clerk EC4 to £6,500.+ Bonus 

Senior Transfer Clerk EC3 te £5,500+ Bonus 

UK Dividends Clerk ■ EC2 to £5,000+ Bonus 

Client-Ledger Clerk /- EC2 to £5,000 +Bwras 

Transfer/Regis (ration .Clerk EC2 tor £5,000 + Bonos 

Valuations Clerk EC4 to £4,590+Bonus 

. For farther details contact 
LYNN BLACKLEY OlV 01-623 .0101 " . 
CAMBRIDGE APPOINTMENTS 
REC CX)N. 


ADVANCES CONTROLLER 

A group of finance companies involved in providing Rrst Mortgages 
and an the Money and Commodity Markets are presently seeking 
the above. . ' 

The successful appl'rcaht will probably be aged 30+ and have had 
experience at assistant-manager ievel_ or higher. He/Sne must nave 
had 'accounting - experience up to trial balance! 

c. £8^500 pa. 

Please write 'to; 

The Managing Director, 

DUCHESS SECURITIES LTD^ 

Omnla Housc, .140 PIceadHy, London Wl. 


investment 

• ANALYST 

London office of leading New 
York stockbrokers require 
■analyst for UK market. . 

. ' Experience, m Continental, 
Australian «nd Soath African 
markets ^ advantage. 
Reply icith some written 
material to Box A7186 
Financial Times 
■. 10 Cannon Street, BCfP 4BT 



to £13000 
c £13,000 
tofSjOOO 
£8,000+ 


tfements (21-26). to £6,500 
dor Loans Admin. " c £6,000 

please contact MJke Pope 
226 0731 

81k Queen Street EC4- 


Every Tuesday 
< and Thursday 
£23 

per single column 
Centimetre-Win. 3 wns 




iFmWmiWTt! 

k. \ A . i V . v a 


EXECUTIVE FURNITURE 

Desks, bookcases, sideboards, 
conference jrabdes and chairs. 
Suitable afso for domestic use. 
SmaU stocks of other finishes 
available. . 

40-50% OFF STANDARD 

PRICE UST 

Brochures available on request 
or viewing can be arranged in 
London. 

Tel: 01-805 2566 


CONTRACT OFFICE & 
JANITORIAL CLEANING 

6-figure profit 
Florida — USA. 

Cleaning Co. of America Inc. 
1698 N.E. HM Ave., Miami. 
Florida 33132. - 

Tel: (395) 174 5444 


READERS JOE RECOMMENDED TO 7AXE APPROPRIATE FftOFESfONAL ADVICE BBVRE ENTERING INTO COMMITMENTS 


Private Companies 

Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance' for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

t CHARTERHOUSE 

rJiarTprfiryisp Development T.mifandj 1 Paternoster Rcraj St Pauls, Lnnrlnn EC4M 7DH 
A member of The Charterhouse Group. 


OIL — REFINERY 

. — Joint Venture — Take-over possibility — 

My client Is a small, up to medium-sized European oil refinery with 
excefient expansion possibilities. To realise rtris opportunity we would like 
to find ■ partner or even ■ future majoriry shareholder for our group- 
Preferably he should be in iha position id arrange the necessary finance 
of the expansion, and a connection to secure a long term oil supply would 
be appreciated. The local government supoorns the expansion project by 
subsidies, top management is available. To gat more details about this 
aggressive investment opportunity please contact mo confidentially by 
writing in: Box G6053, Financial Times. 10 Cannon Street. EC4P <8Y. 


THE 

MICROCHIP 


In order to aid the competitive edge 
of Merseyefde Companies. Mersey- 
side County Council has set up a 
for Microelectronic advisory ser- 
vice. The service is free across a 
broad spectrum of Merseyside 
industry Including all manufacturing 
companies showing a genuine 
interest In moving to the area-: 

For details contact: 

Dr. Russ Aubusson, 
MERCEDO. 

Timebam House. 

Tithebara Street. 

Liverpool. ■ 

Tel: 051-227 5234. 


CASH & SHARES 

Company floating in the autumn 
can offer a very attractive deal 
to a private company making 
profits over £200.000 pre-tax. 

Write Box G597D. Financial Timas 
10 Cannon Strom. EC4P 48V 


FIHANGE BROKER 

(Crawley, West Sussex) 
Would Kite to contact either a 

BANK OR 

. . FINANCE COMPANY 

who could offer: 

(a) Short arm f 12 months) secured 
loan facilities. 

fb) Non executive directorship. . 

In return has: - - 

(I) Cash to purchase shareholding: 

(M) Office accommodation suitable 
for branch office. 

All propositions considered. 

Write Box 06048. Financial Timas 
10 Cannon Strom. EC4P 4BY 


SPECIAL OFFER 

NEW IBM 
GOLF BALLS 

on for next 3 weeks 
Also availability on fully 
reconditioned models. Sale or 
hlre/lcsBa/ourchasB facility. 

AM Office Trading Company 
169 Richmond Road 
Kingston upon Thames 
Surrey KT2 5DA 
Tel: 01-549 9339 


Newly-formed U5, 

- IMPORT/EXPORT COMPANY 

would like to represent British 
Companies interested in pene- 
trating the. United States market. 

Write Box 66029, Financial Times 
■ 10 Cannon Street. EC4P 48Y 


VENTURE CAPITAL 
LOANS 

for your project/ venture. 

We will Knsnca and invest In 
legitimate projects, new ventures. . 
Send typewritten details of your 
financiaf/business proposals to: 

Sox GfiQ28. Financial Times. 

10 Cannon Strati. EC4P <8Y. 


-EXPORT OPPORTUNITIES 
FOR YOUR PRODUCTS 

A Weft os^OKshed UnternatMoar com- 
pany seWne UirpeShoot tin- . Middle 
East, offers us marketing ewertise to 
companies wtto wane to export to oil 
rich countries. 

Tint company has an experienced 
resident Manager, sell log to . edeca- 
tlonalfleteuTe market, which offers a 
hose and growing potential. It this 
could be of interest to you. please send 
irtaffc of your oroducts so that a 
meeting can be arranged prometty. 

Write Box G-505Z. Financial Times, 
1-0. Cannon street. EC4P aby. 


ELECTRONIC 
PRODUCT LINE 

A rapidly expanding camputar com- 
pany otters for sale op established 
produce line capable of sales in 
axcass of £300,000 pAr year m a 
good profit margin. The line is 
offered with full intorroeiian as ■ 
result ol our increased involvement 
in other areas of activity. 

Write Box G6037. Financial Timas 
10 Cannon Street. EC4P 4BY 



Concrete-framed Industrial and 
warehouse buildings. ■ designed, 
manufactured and ■ erected 
Malting lane, donington. 

SPALDING. UNCS P£11 4XA 
Telephone (SPALDING) 0775 820395 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned end 
guaranteed by IBM 
Lease 3 years from under £5 weekly 
Rent IBM typewriters from £26 
per rnomn inc. full service 

Tel: 01-641 2365 


LIMITED COMPANIES 
formed In the 

ISLE OF MAN. GUERNSEY. JERSEY, 
LIBERIA and MANY OTHER 
COUNTRIES 

For further details contact : 
ASTON COMPANY FORMATION 
LIMITED 

8 Prospect Hill. Douglas 
Isle of Man. via UK 
T8l: Douglas f0624) 26591 
Telex: 528241 


PRIVATE 

PROPERTY COMPANY 

requires cash Injection of 
£1 million: large development 
programme; equity participation 
will be considered. 

Write Box GG033. Financial Times 
10. Cannon Street. EC4P 48Y. 


TOP QUALITY 

SURFACE COATINGS 

For performance Bnd economy In 
roof, wall and floor protection/ 
decoration, there's nothing to match 
our unique, attractive and supremely, 
durable plastic coatings. 

PLASTICS AND RESINS T-TD.' 
Cleveland Road. Wolverhampton 
WV2 1BU. . Tel: 0902 63215 


SMALL 

INVESTMENT 

SOUGHT IN SOUTH-EAST 

by Businees/Profauional man to- 
gether with active directorship up 
to 2 days per weak. Capital avail- 
able up to C40.00 0. 

Write Box (36076, Financial Times, 
TO Cannon Street. EC4P 4BY. 


MANAGEMENT COURSES 


THE COMPANIES ACT 1980 
25 June 1980 

A one-day conference on the extensive changes in 
UK company law, e.g. typeq of company, registration, 
capital problems, share capital, directors’ duties, 
insider dealing with a panel of leading experts in 

the field. 

Further details from : 

The Short Course Unit' , 

CITY OF LONDON POLYTECHNIC 
84 Moorgate, EC2M 6SQ Telephone: 01483 1030 ext 324 


BUSINESS FOR SALE 
AND WANTED 

are no longer being published as part of 

BUSINESS AND I NVES TMENT 
OPPORTUNITIES 

They -will appear as an independent category 
every FRIDAY at the rate of £23 per column 
cm (min. 3 cm) 



CORPORATION SEEKS LONDON-BASED 
ASSOCIATES TO MANAGE MAJOR NEW 
BUSINESS VENTURE 
MEN OR WOMEN WITH AN INTEREST IN AFRICA ' 


Vacancies exist fort 

1. Managing Director 5. Business Development Director 

2. Projects Director 6. Company Secretary 

3. Tenders Director 7. Financial Director 

4. Exports Director 
Offer 

An active role in company affairs will anti.Ha you to a generous ordinary 
shares option plan that will gfre each accepted appUcant up to 7% of 
tha shareholding by the end of the 4th year. This is in addition to a 
five figure salary. 

What we propose 

Our company proposes to provide Afrioan governments with services in 
the following areas: 

1. Offering complete industrial and agricultural joint venture projects 
by co-ordinating— 

a) the search for both African and foreign technical partners suited -to 
each other; 

)b the market survey or full feasibility Study; 

c) the structuring and ioceiion of required finance; 

d) the implementation of the projects. 

2. Computerised government procurement service. 

3. Introduction of manufacturers’ products in African markets by 
offering free derailed market research reports end the services of our 
established African network of first-class, proven representatives. 

4. The analysis, structuring, and implementation of miscellaneous deals. 
Requirements 

We are interested in people who have peat accomplishments relevant to any 
of the seven openings Hated above. We an flexible about age but require 
experience with Africa and a willingness to contribute to tha startup of a 
new venture with tremandous potential. Please supply details of your 
education, past employers, past job titles, publications, ate. If you are 
Interested in pursuing this unique opportunity, please forward your C.V. 
in 'confidence to: 

Box G605(l. Financial Timas. 10 Cannon Strom. EC4P 4 BY. 


INTERIOR 
DESIGN 
MIDDLE EAST 

W.e are seeking a substantial company specialising 
in high quality interior design and the supply of all 
furni shin gs and furiture who would be interested 
in undertaking a major prestigious project in the 
Middle East on a full turnkey basis. 

Performance guarantees will be required. 

Companies with design flair, a sound 
organisation and of good financial standing 
should in the first instance 

Teles Saudi Arabia No. 201351 SJ or 200454 
. with a copy to UK No. 928439 


STOCKBROKING 

ANY MEMBER(S) of the stock exchange 
CURRENTLY RECEIVING LESS THAN 50% 
COMMISSION should seriously consider talking to ■ 
our clients. They offer a 50% return commission and a 
tailor made scheme to suit an individual or a group of 
individual. 

Interested principals should contact: 

David Robinson of 
Spicer and Pegler 
Management Consultants, 

OifSk St. Mary Axe House,: 

56/«i St. Mary Axe, 

LondpriEC3A8BJ. 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affairs, with our assistance, so that they paty little or 
no corporation tax. 

This can be done WITHOUT RISK and will result in a 
substantial increase in asset value accumulated in tbe 
company. • 

If your taxable profits are in excess of £50,000 and you 
would. like full details, withdut obligation, just write your 
name on a company letferbefediag and post to me today. 
( We regret no telephone enquiries can be accepted) 

Matag in g Director, Dept FCI 
AcfcriU, Carr & Partners Limited 
Tricorn House. Hagiey Read, Bir min g ha m B16 8TP " 


PRIVATE COMPANIES 

Is share capital needed for expansion or does a shareholder *rish 
to sen? If pre-tax profit of £75.000 had been adiieved we shaH 
be pleased to hear from you. We Are a private company 
specialising in holding untisted investments and supporting our 
relationships when necessary with advice, contacts 2 nd financial 
musde. 

Box G5947, Financial Times, 10 Cannon Street, EC4P 4 BY 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Ep worth House 
25-35 City Road. London. EC1 
017-628 5434/S. 7361. 9936 


YOUR BUSINESS ADDRESS 
IN ZUG/SwHzetiand 
1 Dynamic Offioe Services 
I The Founding of Companies • 

I Unique Tax Havan Triangle 
1 All Types of Arrangements 
VON KOLZai TREUHAND 
9.0. Box 
CH-630f ZUG 


FINANCE FOR 
TRADE 

* BACK-TO-BACK 0 LETTERS 
OF CREDIT FACILITIES 
ARRANGED 

Write Box G8D47, Financial Times, 
10 Cannon Stnat. EC4P 4BY. 


Ideal opportunity 

and directorship 

FOR A PERSON ABLE TO 
PROVIDE FUNDS. 

Inquiries from companies capable 


lltles welcomed. 

Write Box 06048. Financial Times 
10 Cannon Street. EC4P 4BY 


APPOINTMENTS ADVERTISING 
RATE £19-50 
PER SINGLE COLUMN 
CENTIMETRE 


PRACTICAL 
TAX PLANNING 
for COMPANY 
DIRECTORS 

4 EVENING PRESENTATIONS 6 - 730 pm 
HiUgate House, Old Bailey, London EC4 
19th, 24th, 26th June and 1st July 1980 

RESTRICTED TO 12 GUEST PLACES 
EACH EVENING 


Subjects covered, in date order, are? 

• Tax Opportunities for Companies which do 

Business Abroad. 

• Family Companies after 1980 Finance B3L 

Tax Savings through Family Trusts. 

• Reducing Corporation Tax. 

• Fringe Benefits in 1980 for. Company 

Directors. 


To reserve a guest place (without cost or 
obligation ) 3 please write or telephone: 

Philippa Evans, Financial Techniques Limited, 
HiHgate Bouse, Old Bailey, London EC4M 7HS 
Telephone: 01-248 6321 


TURN INVESTMENT INCOME 
INTO EARNED INCOME 

and enjoy in addition the following 

TAX DEDUCTIBLE BENEFITS 

— a car of your choice 

— an. expense allowance 

— a salary for your wife 
(taxed only at basic rate) 

— a tax exempt savings facility 
whilst retaining full control over your funds 

PLUS 

66% REDUCTION 

in your 

CAPITAL TRANSFER TAX 
LIABILITY 

We are confident that your professional adviser will approve 
our NO RISK proposals. 

If you have £50.000 upwards you could make available please 
WRITE for full details, without obligation. (We regret no telephone 
enquiries can be accepted.) 

Managing Director, Dept. HA, 

Ackrill, Carr and Partners Limited. 

Tricorn House, Five Ways, Birmingham B16 FTP. 


HAVE YOU JV PROBLEM? 

Are you potro-chemlcal. gas. oil or marine civil engineering 
in the UK or overseas? 

— PERHAPS WE CAN HELP — 

Wb are specialist Mechanical Engineering Company with' experienced 
teams of Coded end Plater Welders: Mechanical and Pipe Fitters: Test 
Operators: Instrumentation Elect rical and Pre-Commissioning personnel, 
etc., with our own equipment. 

- NUNGRUN LIMITED 
Telephone: Jack Probets 12 Canons Lane 

Burgh Heath 60812 Tad worth, Surrey. 


U.S.A. BUSINESS OPPORTUNITIES 

British Companies wishing to export, to start-up, or to acquire, 
in the U.S.A. have consistently been misled by what appears to be 
a common language and failed to understand toe essential 
differences. 

British -bom. U.S. -resident, ex-CWef Executive U.5.A. and UK with 
multinationals, and now wits business activities in both countries, 
is available in U.S.A. part-time as Director. Consultant, to represent 
you. or <o provide contacts or basic facts. 

Write Box G6054, Financial Timas, 10 Cannon Strom, EC4P 4BY. 


FUNDS AVAILABLE 

If you have a privately owned company turning over in excess of and 
have respectable profits but need funds lor development or working capital 
or would simply like to realise some of your cash tied up in the business — 
we can help. We are a diverse group seeking to enlarge our activities by 
equity' participation in successful businesses in varying fields of 
industry. We would normeily prefer principals to provide continuity 
of management and to become active group participants. We will 
treat matters confidentially and will give quick decisions. Funds 
immediately available. Write Box G.6025. Financial Timas, 10 Cannon 
Street EC4P 48Y. 


EQUIPMENT LEASING 

Financial teasing facilities available 
in respect of plant, nrachiriei-y and 
equipment in the pries ranao 
ESOO-C1 5.000. 

LOCANA LEASING LIMITED 

Chancery House. Chancery Lane 
London WC2A 1QP 
01-831 6836 



HABITAT FURNITURE 

FOR SALE 

because of delayed start of a 
Middle Eastern contract. Furni- 
tured packed ready for shipping 
for )6 executives' complete 
living units. Write: 

Box G6038, Financial Times, 
.10 Cannon Street, EC4P 4BY. 


If you Own or are Purchasing 
any type of Modem 
- OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain's most successful 
shrpo wiring group will manage your 
vessels with the same care end 
consideration as their own under 
either British or foreign flag. 
Wrrte Box G3050, Financial Times. 
10 Cennon Street, EC4P 4BY. 


PLANT AND 
MACHINERY 


SILVER 

Save yourself Bullion Brokers com- 
mission. ate. by buying directly 
Irom small refiner wtio currently 
seHg to Bullion Broker. Write 
stating approx annual requirement, 
form and purhy to; 

Box G60S1. Financial Timas. 
Cannon Stram EC4p 4BY. 


ABLE TO DEAL vrfth Dukas and Dustmen. 
Entrepreneur having ralingulshed main 
activity seeks iomatnlnfl to keep Ms office 
and staff going. London Area. Write 
Box G-6039. Financial Tunes, 1 o. Cannon 
Street. EC4P 48Y. 

START AN IMPORT i EXPORT AGENCY. 
No caoital required. Established over 
30 years. Clients m 119 countries. 
Send large S.A.E., Wado. Dept, F.. 
P.O. Box 9. MarlborouBh, Witts. 

COMPANY DIRECTOR /Commercial Lawyer 
visiting Australia. New Zealand and ttte 
Far East in early autumn would under- 
take investigations, negotiations and 
t-amrmssions. Write Boh G.604S, Finan- 
cial Times, 10, Cannon Street, EC4P 
4BY. 

CITY OF LONDON Telex facilities available, 
near London Wall, for small & large 
«ws. Cftv Tetet Agency ICTAi 01- 


LIQUID WASTE 
. INCINERATOR 
FOR SALE 

Skid mounted. 1-2 tonnes/hour. 
records and references available 
over past 6 years on various sites 
in UK. Easily moved to new site, 
trained operators willing to 
move. Purchaser must have own 
site. Can be seen working in 
SE London. ' 

INTERWORKS LTD. 

Box 82. Wey bridge. Surrey. 


AIRCRAFT 
FOR SALE 


AIRCRAFT 

Cessna 421 C Golden Eagle. 

Choice of two — 1979 or 1977. 
Both meticulously maintained. 

Can be sold separately^ 

Best offer secures. 

01-941 4095 
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Unadventurous, 
Mr. Lawson 


BY ANTHONY HARRIS 

MR. NIGEL LAWSON, in a 
stonewalling performance in the 
debate on the Finance Bill, 
announced that he remained to 
be convinced of the case for a 
special tax; on bank profits. He 
has thus forged a powerful 
new ideological weapon, to be 
stored in the same rack as 
Collingwood’s Doctrine of Un- 
ripe Time. R emaining to be 
Convinced is indeed an even 
better catch -all when it comes 
to explaining inaction. How- 
ever, it can also be construed as 
an invitation of a sort; so here 
goes. 


Bizarre 


made to compete for their retail 
deposits, or- have their non- 
competitive practices referred 
to the Monopolies Commission. 
The National Girobank could 
be run aggressively fo provide 
the competition. 

Such steps would not make 
the system crunchy, in the 
American sense, but they would 
at least reduce tfle “endow- 
ment " of lazy, interest-free 
money which ensures at 
present that when interest 
rates rise, bankers’ margins 
rise even faster, and con- 
sequently that banks, unlike 
any other business In the UK, 
axe immune to' the squeeze 
which inflation imposes on 
The point is that this Govern- profitability. It would be .some 

— =‘- kelp. 

However, tire aim should not 
merely be to dilute the rewards 
for undermining official policy, 
but to discourage it One 
interesting method would be to 
take deliberate steps to make 
- _ tiie risks of lea ding more 

adventitious, as Mr. Laws on des- apparent — for example, by out- 
cribed, nor indeed adventurous, l awing floating charges: let the 
as he was delightfully reported banks .look after their own 
to have said in our own bankruptcies,, rather than start 
columns — the best misprints. are a chain, reaction through bad 
those which give a bizarre twist trade debts. The points to 
to the familiar, and nothing remember is that interest rates 
could be more bizarre than an are not the only check on 1 end- 
adventurous clearing bank, mg — indeed, monetarists pro- 
The extra profits are just plain claim their irrelevance. The 
perverse. . bank manager’s shaking head 

After all, the Government is is the ultimate’ cut-off. 
struggling to reduce the growth 



THE BOG? of insolvency Is 
haunting Europe. Hie overall 
financial deficit of British com-, 
mercial . and industrial com- 


other loans. They can withdraw 
them as long as the company is 
not insolvent; and even if it is 
ultimately put in the hands of a 


imply bankrupt and the. oouple : sued 


exs wfere the nearest that the former .director must 


panies has reached, as Andrew receiver they are entitled to 
Fisher reported in the Financial receive the same share as other 
Times on Monday ,a staggering creditors — though the latter will 
£4.7bn in 1979. no doubt come back with the 

Small and medium-sized com- argument that they should waive 
panies suffer most from the this fight on moral grounds. 


the exhausted share capital is, the repayment of their leap taU One could not assume that vftnebjbe 1973 and 

in fact, reolaced bv a loan pro- which with interest, “amounted inside creditors were neces- used tidSrtOToru^i^ to i 
r? _ repl ?^ ea ' _ Dy , * w+ay , n r<«'m<ri ■ about *he it^ruttne.trf November 2R 


vided to make good the deficit. 
It decided that a 
the sole shareholder 
in order to avoid bankruptcy 
-should be paid back only after 


a® 5 ®*?- . . 

The lower .courts decided, in 


ment proclaims its belief in 
Incentives; and from the point 
of view of incentives, the 
recent large rise in bank profits 
is not necessary, as the Bank of 
England has argued in its role 
as Old Mother Hen of Thread' 
needle Street It is not even 


of the money supply, in which 
bank lending is a very large 
component; yet the authorities 
have devised a system under 
which it is certain that the banks 
shall be positively embarrassed 
with rewards for doing the thing 
the Government is trying to 
prevent 

When interest rates rise very 
sharply in the U.S., banks do 
not make record profits. Some 
of them, with a large loan port- 
folio, find themselves on the 
contrary making large running 


Retrospective 

Unhappily, I do not expect to 
see this suggestion adopted. The 
Bank of England has too large 
a supply of dead bodies over 
which it would have to be im- 
posed. But if the objective, is 
to persuade bankers to say “no” 
a tax could also be quite 
effective. Indeed, a straight tax 
ou bank deposits would be the 
most powerful monetary tool 
imaginable, if it were not for 
the offshore leak. A retrospeo- 


losses. This is the kind of ex- tive tax on swollen profits gets 


perience which makes a banker 
cautious. Next time the 
monetary aggregates look like 
passing through their official 
ceilings, it is not hard to guess 
that loan applicants will get 
stony answers from many of the 
bankers who were delighted to 
accommodate them last time 
round. They have seen what 
can happen. 

It would certainly be possible 
to disoblige our own expansion- 
minded bankers in a number of 
ways. They might at least he 


round this problem. It may be 
embarrassing, but it carries the 
right incentive message; under- 
mining official policy is un- 
rewarding. 

Finally, a reminder. If Mr. 
Lawson remains unwilling to 
raid bank profits, Mr. Leif Mills 
and his union members will not 
wait to be convinced : the money 
is there for the grabbing, and 
the Irish bank unions have 
pointed the way. It could be 
the start of another happy pay 
round. 


financial -pressures and quite 
often, in order to keep the oper- 
ation afloat their directors and 
shareholders (or par Kit com- 
panies) feel obliged to put in 
more money in the form of a 
secured loan. 

This creates, problems when 
the rescue attempts do not suc- 
ceed and the unsecured credi- 
tors have to carry the conse- 
quences of the failure, the im- 
minence of which was tempo- 
rarily obscured by the loans. 

Domino effect 

They Invariably feel wronged 
and sometimes are dragged in- 
to failure themselves. Hie 
domino effect, which could be 
avoided .or lessened if the law 
protected, the unsecured credi- 
tor better, must have serious 
consequences for the whole 
economy. 

In the UK, loans which 
directors make to then: com- 
panies, either by providing 
fresh money or by not drawing 
salaries or commissions 1 due to 
them, rank equally with all- 


Such pleas may occasionally 
influence a soft-hearted indivi- 
dual but' not a. parent company 
whose directors are not entitled 
to be charitable with share- 
holders’ money. 

The same problems arising 
out ‘ of loans provided by 
members of a company to keep 
it afloat exist even in tbe less 
harsh financial climate of 
Germany, but their solution is 
not only a matter of moral 
argument The German courts 
have made a valiant attempt s 
secure greater protection for the 
outsider creditor:— in contrast 
with the insider creditor— by an 
extensive interpretation of 
Sections 30 and 31 of the 
GmbH-Gesetz, the statute regu- 
lating the German equivalent of 
a private limited company. 

The purpose of Sections 30 
and 31 is to prevent the drain- 
ing- away of tiie basic, or share 
capital of a company, the pre- 
servation of which is seen as 
the last safeguard for the 
creditors. The Federal Supreme 
Court (BGH) took this a step 
further when it held, in 1959, 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


tiie health of the company was 
restored and — if It came to 
bankruptcy — imist be treated 
as share capital 
This T- ntiTig , which placed the 
shareholder’ who tried to rescue 
the company right at the end 
of the creditors' queue, was 
much- criticised, but neverthe- 
less upheld in a series of more 
recent decisions. 


oo me aeiuu to DM 402,000. Tffiey dafined saadly better the 26^79. 

loan riven by that it was Secured by a mort- future ti ojutadevqT^tefiS » At:- t^oea.. consaiefably to the 
[er to a GmbH gage on -machinery; and other . who' took tiie. trouble to study prejriqus.' .w inch cqn- 

the areouhti .a^ reporis. , . cerpg a. ; p nsy_ re ggjIi Uicjjj. i n - con- 

, ' ’-U^- nectkgl' Wffii ~ an- -^averted -or 

It ^em e tita t-the materialised ban&tiptey. Even 

-.jssrs 

: ■ ass mwas. Sggggte 

£ doctrine^ to *«*- >"*"■ srwttd by the partner at a time 

’’’ granted to >: : A. 
company” in.. which 
was the ' “ compEementarLst,” 
that is, the ' partner with 
unlimited liability. 

Such a company, esta b li s h e d 
in 1972 was managed Until. 1975. . . .irt-...- -- - - 

caught by the prohibition of by Herr X .who was" both the ■' 

repayment as soon as. the com- shareholder and ' onfly director tne.-.ju qgnei H, wi^naie loan, 
pany went into - difficulties, of the GmbH and. a partner qf . p | ras ~ 

Instead of providing the com- in the wtamandit- company. ipeTgft . was lert:fr y the .partner 
pany with additional capital. This went into .ihfficUlties in p. tag ^go mpany^- after. * bad 
they had attempted to save it by 1973 r and: to -help- -Herr X _Ieft -*»t JfccretEWiorSuness and the 


their favour, reasoning that the 
company was . not. under- 
capitalised at. the time 1 when the 
loan was granted. ■ They were 
reversed by the BGH which held 
that the shareholders became 


“~1 

a unum an. outsider at normal market 


Confirmed 


ment* of November 26, 1979, 
when it extended the prohibi- 
tion of repayment to loans pro- 
vided by shareholders in times 
of prosperity but left in the com- 
pany after- it went into the red. 
A married couple had left in the 
company as a loan the profits of 
a GmbH administered by their 
trustees. The company was 
established by them in 1956 and 
remained profitable until 1971. 
In 1974, however, it became 


^ Fed^d Supreme Court S^|V^mVn^pn alo£. .. 

went even further in its judg- accol£n f They had taken a risk end.lient the. company an adeti- fstiure. A nd the rate applied 

and should not ask_tbe other tionad DM‘ 5,00ff an casiu At -^*9 * creranan^t company 

creditors to pay the bill for the end- of the year he wHbr ~~‘ wia c fa has no .guaranteed mari- 
their mistake. drew thd - total amount = ’"of' \ mom .capstan of its own— as soon 

It was hariBy surprising fbat gf S 

the decision caused eonstoma- «*dd £ 


tion. -among German business 
lawyers. It was argued that 
the shift from ’ equity finance 
to loan finance which has taken 
place in Germany in tbe pest 
few decades was economically, 
justified and that shareholders 


company.- -The GmbH sued- hmi 7 
for repayment of this amount, 
complaining at the same time 
that his . management Was 
negligent- 

' Reversing, tiie- Duesseldoif 
Appeal - Court the BGH ; held 


drawn Jnto'a financed crisis. 

The moral fbr shareholders 
in German companies: withdraw 
your -money whffe The going is 
goocU i. 

'BGH, II ZR KM/77, T993 AWW, p.532. 
**BGH. II ZR Z13f77. unrepond. 


Another day for favourites 


LA VINSKY, ONE No Trump; 
Pitiless Panther and Beau Reef 
all rewarded favourite-backers 
on the corresponding day at 
Newbury a year ago. It could 
well be that the bookmakers 
will again be in for an uncom- 
fortable afternoon. 

This time I hope to see 
Bonnie Charlie, Shady Nook, 
Hartsfield and Blaze of Glory 
justify market positions. 


RACING 

BY DOMINIC WIGAN 


Considering that he missed 
the break in Kemptan’s River- 
mead Stakes on his only 
previous appearance, the. Guy 
Harwood-young ster Bonnie 

Charlie did particularly well to 
take third place behind Bel 
Bolide. 

• Staying on better than any in 
the closing stages of that 16- 


runner event, GreviLe Starkey’s 
mount went down by half a 
length and four lengths to 
Jeremy Tree’s colt and a con- 
siderably more forward rival in 
Redden. 

Provided he gets away on 
level terms in the opening divi- 
sion of the Kennett Maiden 
Stakes over this— a stiff er 
course and an additional fur- 
long — Bonnie Charlie ought to 
have the measure, of Ian Bald- 
ing’s newcomer, the American- 
bred colt RobeUino. 

Shady Nook beat four 
opponents 12 months ago in the 
Newbury Summer Cup under-7 
st 12 lb. It will be interesting 
to see if the Herbert Blagrave- 
trained Green God gelding, 
which went on to win under 
stiff er weights, is up to doing 
the trick' this time. 

I believe he can, for, although 
he has been allotted 10 st, the 
five-year-old is a much improved 

animal 

One event which may not go. 


the backers' way is the Kings-’ 
clere Stakes, half an hour after 
the Summer Cup. For In spite 
of tiie presence of proven first- 
season performers in Sharp 
Venita, Chateau Dancer and 
Rosy Cottage, this race may well 
be won by Luca Cumani’s new- 
comer Nabila. 


homework and will have 
assistance of Lester Plggott s 
that Neville Callaghan 
scratched Pariscene. 

NEWBURY 

2.00 — Crown Witness 

. 2.30 — Bonnie Charlie** 

3.00 — Shady Nook 

3410— Nabila*** 

4.00 — Hartsfield 

4.30 — Blaze of Glory 

5.00 — Red Gold 

BEVERLEY 

2.45— Chad’s Gamble 

3.45 — Golden River 

4.15 — Halpaso 

4.45— Tom Dowdeswell* 


TV/Radio 


BBC 1 

f Indicates programme . 
in black and white ’ ■ 
6-40-755 am Open University 
(Ultra high frequency only). 9.00 
For Schools, Colleges. llSO pm 
Mr. Bean. L45 News. 2.00 You 
and Me. 2.15 For Schools, Col- 
leges. 3.48 Regional News for 
England (except London). 3£0 
Play School (as BBC-2 11.00 am). 
4.15 The All New Popeye Show. 
4*35 International Match of the 
Day: England v Belgium. 

6JS0 Tomorrow’s World. 

7.20 Are You Being Served? 


7.50 Mike Yarwood. 

&30 That’s life Report 

9.00 News. 

9-25 Square Mile of Murder. 

10.15 International Match of the t 
Day. 

1L05 News Headlines. 

11.07 Question Time. 

DL05 am Weather / Regional 
News. 

All Regions as BBC-1 except as 
follows: 

Cymru /Wales — L35 pm Inter- 
national Match of the Day: 
England v Belgium. 6.50 Heddiw. 
7J.5-7J50 Cartoon. 12.05 am News 
and Weather for Wales. 

Scotland— L25-L30 pm The 
Scottish News. 1U05 News Head- 
lines. 11.07 Current Account 
11.37 ' News and Weather for 
Scotland. 


F.T. CROSSWORD PUZZLE No. 4,295 



ACROSS 

1 Nibble at the French pre- 
serve (6) 

4 Sort of saw a peevish blow 
( 8 ) 

10 Face fool making dessert . . . 
(7) 

11 . . . and drink with madcap 
making bun (3-4) 

12 Left to dry In den (4) 

13 One who sends message to 
Her Majesty (10) 

15 That which sounds cold but 
tastes hot (6) . 

16 Clamour about motoring 
organisation and make a 
hostile demonstration (7) 

20 Cunning found in any law- 
less state (7) 

21 Diligently applied as Boy 
Scouts may be (6) 

24 Fillets fish and starts riding 
old bicycle (10) 

26 Powder found in hospital 
cabinet (4) 

28 Wherein member is inserted 
to supply weapons to excava- 
tion (7) 

29 Refined chap and slippery 
customer (7) 

30 Cut off three feet in naval 
establishment (8) 

31 Sovereign fish -may follow 
blow to face (6) 

DOWN 

1 Effervescing drink used by 
the upper classes to mix 
with spirit for people (8) 

2 Determine to limit state (9). 

3 Brains needed to pass 
idly? (4) 




5 Sailor turning up a Scheme 
for a drumming sound (8) 

6 Slight knowledge producing 
chant around ground (10) 

7 Disagree about a pound in 
ready money (5) 

8 They must accept gold in 
explanation (6) 

9 Pole always cut off (5) 

14 Audibly exonerates Con- 
servative in part of church 
( 10 ) 

17 Imperialist medical section 
(9) 

18 Bird from flour producer (8) 

19 Poster about learner becom- 
ing a perfectionist (8) 

22 A piece of timber in ship >(6) 

23 Tend to be on edge (5) 

25 Customary French natnA i 
note (5) 

27 Move slowly a small distance 
(4) 

Solution to Puzzle No. 4*294 
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•Northern Ireland — 3.48-&50 pm 
Northern Ireland News. 12.05 
am News and Weather for Nor- 
thern Ireland 

BBC 2 

6.40-7.55 am Open University. 

11.00 Play School 

2.00 pm Tennis: The Stella 
Artois Championships. 

425 My Dear Uncle Sherlock. 

425 John Craven's Newsround. 

5.05 Blue Peter. 

525 Tbe Wombles. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

620 Golf. 1979 United States 
Open Golf Championship. 

725 Mid-Evening News. 

725 Newsweek. 

8.10 Tbe World Abont Us. 

9.00 Jeremy Taylor. 

920 Quartet 

10.15 Your Life In Their Hands. 

10.45 New5nighL 

1120 Interval. 

1125-1220 Open University. 

BBC-2 Wales Only— 525-628 
pm Wales Today. 

BBC-2 Scotland Only — 525-620 
pm Reporting Scotland. 

BBC-2 Northern Ireland only — 
525-620 pm Scene Around Six. 

BBC-2 England only — 525-620 
pm Look East (Norwich), Look 
North (Leeds, Newcastle), Look 
Northwest (Manchester), Mid- 
lands Today (Birmingham). 
Points West (Bristol), 'South To- 
day (Southampton), Spotlight 
South West (Plymouth). 

LONDON 

920 am Schools Programmes. 

12.00 Little Blue. 12.10 pm Step- 
ping Stones. 1220 The Sullivans. 

1.00 News, plus FT Index. 120 
Thames News. 120 For Maddie 
with Love. 2.00 Here Today. 2.45 
Flat Bust 3.45’ Superstar' Profile 
(Christopher Reeve). 425 Little 
House on the Prairie. 525 
Daily Mirror USSR Gymnastics 
Scholarships Final. 

5.45 News. 

6.00 Thames News. 

625 Help! . 

625 Crossroads. 


7.00 European -Football Cham- 
pionship: Spain v Italy 
and Belgium v England. 

920 Catherine Cookson’s “The 
Malleus.” 

1020 News. 

1120 TV Eye. 

1120 Lou Grant 

1225 am What The Papers Say. 

12.40 Close: Personal choice 

^ • with Cyril Shaps. 

AH IRA Regions as London 
except at the following times: 

ANGLIA 

VL30 pm Against The Wind. 1.20 
Anglia Nows. 3.45 Looks Familiar. 4.15 
Daily Mirror USSR Gymnastics Scholar- 
ships Final. 4.45 The Next Week Show. 
5.T5 Barney Miller. 6.00 About Anglia. 
6.20 Arana. 11 JO Luka’s Kingdom. 
1230 am Themes, 
am Themes. 

ATV 

1230 pm Gardening Today. 1.20 ATV 
Newsdesk. 3^45 Looks Familiar. 4.15 
Daily Mirror USSR Gymnatic* Scholar- 
ships Final. 4.50 Salvage— 1. 6.00 ATV 
Today. 11JO ATV Newsdesk. 11.36 
Kate Loves A Mystery. 

CHANNEL 

12JO pm Against The Wind. 130 
Channel Lunchtime Newe, What's On 
Where Bnd Weather. 3.46 Looks 
Familiar. 4.1$ Daily Mirror USSR 
Gymnastics Scholarships Final. 448 
Spiderman. '5.15 Survival. 6.00 Report 
At Six. 1058 Opmnel Lata News. 11 JO 
The Lost Continent. 12.00 Soap. 12J5 
rnn News and Weather in French. 

GRAMPIAN 

9.24 am First Thing. 12.30 pm 
Against The .Wind. 130 North News. 
3.45 Looks Familiar. 6.00 North Tonight 
and Area Wsetter Forecast. 1130 
Reflections- 1135 Soap. 12.05 am 
The Hottest Show on Earth. 1Z-30 
North Headlines. 

GRANADA 

1230 pm Against The Wind. 1-20 
Granada Reports. 3.45 Looks Familiar. 
4.15 Sara. 445 Dally Minor USSR 
Gymnastics Scholarship Final. 5.15 
Square One. 8.00 Grenada Reports. 
S30 Morfc and Mindy. 1130 Men nix. 
12-25 am What The Papers Say. 

HTV 

1ZJO ptn Mousy- Go-Round. 1 30 
Report Warn Headlines. 345 Food, 
Wine end Friends. 4.15 Daily Mirror 
USSR Gymnastics Scholarships Final. 
445 Wyatt's Place. 5.15 Jobline News- 
desk. 5JtD Crossroads. 640 Report 
West. 6.30 Happy Days. 11-30 Kaz. 


HTV Cymru/Wates— As HTV 
HTV General Service except: 92 
am Cymru A’r Mor. 12.00-12.' 
Ffalabalam. 120 Pen awl a u New 
Y Dydd. 126-130 Report Wales Head 
Hnea. 445 Sflr. S.15-5 l 20 Cartoo 
6.00 Y Dydd. 6.15430 Report 1 

SCOTTISH 

. 1230 pm Gardening Today. 

News Headlines and Road 
Weather. 345 Looks Familiar. 
Dynomun The Dbg Wonder. 445 
Mirror USSR Gymnastics Schola 
Final. 5.15 Popeye. 5.20 Cross 

6.00 Scotland Today. 630 fl 
1130 Late Call. 1135 Paris. 

SOUTHERN 

12.30 pm Again« The Wind. 
Southern News. 3.^ Looks Familiar, 
4.15 The Beachcombers. 4.45 Dail' 
Mirror USSR Gymnastics Scholarship 
Final. 5.15 Mr. Magoo Cartoon. 53 
Crossroads. 8.00 Day By Day. 63 
University Challenge. 1130 ChsrteJ 
Endell Esquire. 

TYNE TEES 

9.20 am The Good Word followei 
by North East Nows Headlines. 131 
pm North East News and Lookaround 

2.00 Time to Spore. 3.45 Looki 

Familiar. 4.15 Daily Mirror USSI 
Gymnastics Scholarships Final. 441 
SatvagB — 1. 6.00 North East News 

6.02 Crossroads. 635 Northern Life 
11.X North East News. 1130 Soap 

12.00 Police Surgeon. 1230 an 
Epilogue. 

ULSTER 

130 pm Lunchtime. 345 Looki 
Familiar. 4.13 Ulster News Headlines 

4.15 Bailey's Bird. 4.45 Daily MIttoi 
USSR Gymnastics Scholarships Final 

5.15 Cartoon Time. B3D Crossroads 
6.X Ulster Television News. 631 
Police Six. 63Q. Sounds ol Summer— 
Marian Montgomery. 10J59 Ulster 
Weather. 1130 Family. 1235 
Bedtime. 

WESTWARD 

1230 pm Against The Wind.’ 

Westward New£ Headlines. 3.45 Looks 
Familiar. 4.15 Daily Mirror USSR 
Gymnastics Scholarships Final. 

Gus Honey bun ’a Birthdays. 448 Spider- 
. man. 5.15 Survival. B.X Westward 
Diary. 10.58 Westward Late News. 

. 11.30 Encounter. 12.00 Soap. 1235 am 
Faith For life. 1230 West Country 
Weather end Shipping Forecast. 

YORKSHIRE 

1230 pm Tell Me Another. 130 
Calender News. 3.« Looks Familiar. 

4.16 Daily Mirror USSR Gymnastics 
Scholarships Final. 445 Little House 
on the Prairie. 6.X Calendar (Em ley 
Moor end Balmont editions). 11-30 
Fantasy Island. 


RADIO 1 

(S) Stereophon ic broadcast 
4 Medium Wave 

5.00 am As 'Radio 2. 7.X Dave Lea 

Travis. 8.X Simon Betas. 1131 Paul 
Burnett. 2.00 pm Andy Psables. 431 
Paul Gambaccini. 7.00 Talks bout. 8.00 
Mike Read, 930 News best. 10.00 John 
Peel (S). 12.00-5.00 em As Radio 2. 

VHF Radios 1 and 2—6.00 am With 
Radio 2. 430 pm Much More Music 
(S). 0-03 John Dunn (S). 0.02 With 

Radio 2. 10.X With Radio 1. 12 . 00 - 

6.X am With Radio 2. 

RADIO 2 

6.00 am News Summary. EL03 Ray 

Moore (S). 732 Terry Wogan (S). 

10.X Jimmy Young (S). 12.03 pm 

David Hamilton (8). .243 Ed Stewart’s 
Request Show (S). 443 Much More 

Music (S). 430 European Soccer 

Special. 7.X John Dunn (S) (joins 
vhf). 8.02 Co gn try Chib (S). 9.02 

Alan Dell with the Big Band Sound (S). 
S.55 Spopts Desk. 10.02 Wit's End. 
10.X Sr ar Sound Extra. 1142 Sports 
Desk. 11.10 Brian Matthew with Round 

Midnight, including 1240 Newe. 2 . 02 - 
5.X am You end the Night and the 
Music (5), 

RADIO 3 

«6J35 am Weather. 7.00 News. 7.06 
Overture {$£. 830 Nows. 846 Morn- 
ing Concert (S). 9.00 News. 845 This 
Week’s Computer. Maasent (S). 10.00 
New and Than (3). 1130 Mr*. 

H, H. A. &**cb pf*» recite! (S). TTJ50 
Haydn and Prokofiev (S>. 140 pm 

News. 145 Bristol Lunchtime Concert 
(S). 240 Baob vioTm recital (S). 236 


time. 11.15 The Financial World 
Tonight. 1130 Today In ParHamant. 
1240 News. 


Nicolai Madtnar piano and chamber 
music (S) including 330-330 Interval 
Reading. 445 Building A Library of 
records (S). 4.55 News. 5.X Mainly 
For Pleasure (S) {* and mono only 

from B 20 K 740 TajkTng^ AboutMireic BBC Radio London' 

Country House in English Poetry. 10.15 
Book. Music and Lyric* IS). 11.00 
News. 11.05-11.15 Klemperer (SI- 


5.X am As Radio 2. 0.30 Rush 

Hour. 10.03 The Robbia Vincent Tele- 
phone Programme. 1.03 pm London 
Live. 430 London Newa-Deak. 635 
Logk, Stop, Listen. 7.03 Black 
Londoners. 840 Question Time from 
the House of Commons. 940-640 am 
Join Radio 2. 


VHF Only— Open University 6.00-840 
em and 6.20-7.00 pm, and ter Scottish 
students only; 12.00-140 am 

RADIO 4 

640 am -News Briefing. 6.10 Farming 

Today. 636 Stripping forecast. 630 « „ . ^ 

Today, including 646 Prayer ter the LiOUClOlL DfOaOO SlHIPT 
□ay: 7.X, 8.00 Today's News; 730, 

830 News headlines: 7.45 Thought for 
the Day. 83S Yesterday in Parliament. 

940 News. 946 Checkpoint. 930 The 
Living World. 10.X News. 1.02 Club- 
land Heroes. 1030 Daily Service. 1046 
Story Time. 11.00 News. 11.05 
Analysis. 11.50 Smith one Survival. 

1240 News. 1242 pm You and Yours. 

1237 Quote . . . Unquote: 12.55 
Weather: programme news. 140 Ths j- 

World At One. 1 40 Tha Archer*. 1-X Capital R&aiO 

2.02 


6.X am AM with Bob Holness end 
Douglas Cameron- 10.X Brian Hayes. 
1240 LBC Reports. 8.X pm After 
Eight. 9.X Nighdlne (Photography 
phone-in). 12.00 LBC Reports Midnight. 
140 am Night Extra. 5.X Morning 
Music, 


Shipping forecast. 2.X News. 
Woman’s Hour. 3.X New*. 3.02 Listen 
With Mother. 3.15 Afternoon Theatre 
(S). 4;iS Any Answers 7- 44S Short 
Story. 5.X PM News msgesine. 530 
Shipping forecast. S.65 Weather, pro- 
. gramme news. 6.00 News. 630 Brain 
or Britain 1333 (S). 7.X News. 7.05 
The Archers. 730 Tima ter Verso. 730 
Beethoven: Tha Nine Symphonies, 
part 1 (S). 8.X When The Gas Ren 
Out: The Gordon Bennett Ballroom 
Rich. 830 Beethoven, part 2 (S). 940 
Kaleidoscope. 149 Weather. 1040 Ttaf 
World Tonight- 11.00 A Book At Bed- 


&X em Graham Dane's Breakfast 
Show (S). 8.X Michael Aepel (S). 

1240 Dave Cash (S). 1.00 pm London 
.Today Rna Report (S). 1,10 Dave 

Cash (continued). 3.X Roger Scon 
(S). 7.x London Today (S). 730 

Lord George-Brown ’a Capital Com- 
mentary (S). 7.30 Adrian Love's Open 
Line (S). 840 Capital Playhouse— 

“ Candida " by Goorge Bernard Shaw 
(S). 9.00 Nicky Home's Your Mother 
Wouldn't Like It (S). T1.X Tony 
Myatfs Lata Show (S). 240 am John 
Sach's Night Flight (S). 


ENTERTAINMEM GEIDE 


OPERA & BALLET 

COLISEUM.. Credit cents. 240 S2S8. 
Tomor. 230. VarLrtlonJ- Duo Giovanni. 
Ratmtiim 836 3181. ENGLISH. 

NATIONAL OPERA. 19SO-81 season 
Opens Jutv 31- Rkg. Trom July 7. Sub- 
scription SkS. 01-838 2690, 


COLISEUM- Credit cards 240- 5256.- 

S Reservations 636 3161. . NUBEYEV 

+ FESTIVAL. Until June 21: ROMEO A 

t JULIET. June 24 to July 1: DON 

0 QUIXOTE- July 2 to 5: HOMAGE TO 
c BALANCHINE. Evffs 7-30. Redness! prise 
r Mats Sats. Today & June 26 at 2. - 

9 COVENT GARDEN. CC 5. 240 1066. 
(Gardcncharge credit cards 836 6903.1 
THE ROYAL OPERA. Tont Jh Wed 730 
La BoMma. Sat 8, Tue 730 Shnon 
Bocanoar*. Men 6 pro ParttfaL 65 Ampfal 
saats avail for all peris tram TO am on - 
day of peri. 

GLYNDEBOURNE. 0273 812411-813424. 
with the London Philharmonic Orchestra., 
Until AugiOt 11, Sold Out — possible 
returns only. Tonight & Mon 5.30: Die 
Entfubrnng. . Tomor & Tues 530. San 
4.30: Fal staff. Sat 430. Wed 530: Die 
Zauberflote. Train deports Victoria 2^2 
pm. 


SADLERS WELLS THEATRE. EC 1. June 
16 to July 5 Ergs. 7-30. Mats. Sats. A 
June 27 at 2.30. AMERICAN DANCE 
SEASON. Jam 16 to 21! Erik Hawkins 
. Dance Co. June 25 to 28: Dance Theatre 
. of Harlem. June 30 to July 5: Mere# 

J CiPinlnoham and Dance Co. 

THEATRES 

A DELPHI. CC S. 01-636 7611. 
Eros, at 730. Saj. 4J» and 7-45. Mats. 
Thura- at 3-00. TONY BRITTON. LIZ 
ROBERTSON. PETER EAYLISS A ANNA 

N EAGLE In THE WORLD’S GREATEST 
MUSICAL MY FAIR LADY. Groipr book- 
ings ring 01-836 7358 or 01-579 8061. . 

ALBERT. S from 9 am 01-836 3878. CC 
379 6565. Group Bless 836 3962. Ets. 

, 7 AS. Mats. Than. & Sat. AO. Air Cond. 

OLIVERI CHILD FREE. wKh ADULT. 

ALDWYCH. S. 836 6404. CC 379 6253. 
no-6. Sats KJ-4). info 836 BS32. Fully 
air conditioned. ROYAL SHAKESPEARE 
COMPANY. THE LIFE AND ADVEN- 
TURES OF NICHOLAS NICKLESY by 
Charles Dickens. PL 2 Low price press 
TofTt. tomor. Sat 7.00. PL 1 Sa^2.00. 
The two parts are designed to be seen In 
sequence, but eech part can be enjoyed 
as a separate work. 


tMMS 










Wed. 3. Sats. 9 and 8.1 S. Beryl .Reid, 
Barry Foster. Prter Bowles. Jan Waters. 

IN^HE W GiitiEl8s. Pe, * r NleheH * BORN 


HAYMARKET, Theatre Royal. CC D1-93D 
9632. Eras. 7.45. Wed. 2-30. Sat *.30 
and 8-00. LEONARD ROSSITER. 

PRUNELLA SCALES hi MICHAEL 
FRAYN'S MAKE AND BREAK. Directed, 
by MICHAEL BLAKEMORE. 

HER MAJESTITS THEATRE. 01-930 6606. 

as® 

CENTURY. . Hailed by .the Observer as 
"The Town's Best M astral.” Ere. 8.00. 
Matinees Weds. 3310. Sat 4.00. Now 
Booking until Christmas. Instant credit 
card bookings 930 6606. 



THEATRES 

OLD VIC. 9Z8 7618. Jurte. 3^21: 4XEP. 
NOTES . - AND SQUEAKS. Marina 
Gielgud. Robort Helpmann. - SvettMS 
Berloeova.' Unto- OoHo.-EyBs.' 730. 
June 24-Julr T9- Brfrtol :Qtd‘ Vic 
Company. A MIDSUMMER NIGHT’S 
DREAM. ' Save 25 pc n < great- plays. 


PALACE. S- CC -01-437 6654. Mon> 
Thnrs. a. DO. Frl„ Sat. 640 and .-830. 
JESUS' CHRIST SUPERSTAR. Group 
-sales 01-379 6061. Last -11 WEEKS. 


PALACE. 5. CC 01-437 : 6834. From-. 
Sent. 17 RODGERS A HAMMERSTCIN’S 
OKLAHOMAI- 


PALLADIUM. CC 01-437 7573- .' YUL 
8RVNNER In RODGERS'.' 8r -HAMMCR- 
STEIN'S THE KING AND 

starring Vlrglrria McKcnae. 

01-437 2QS5. . EvSS. _730./.M*t. Wed. - & 
Sat. 2.15. Same good- seats .area, (tor 
Wed. mats. ■ 


Also 

«OTUNE 


PHOENIX. - S. • CC. 01-836 2294. 

Bookings or-836 B6Hi Opanlnu June IB 
at 7.0. Sobs. Evgs. ar’ 6.0. Mats.. Weds.' 
34. $ats- 5.30. 6 840. Spatial low 
prICBB-— Ihntted season- \ only. - ROYCE 


RYTON . & PAUL JERRIC 


hi THE 


OTHER SIDE OF THE SWAMP by ROYCE 
JOAN -KEMP 


RYTON. 

WELCH. 


Directed by 


Sales 379 6061. Evas. s.oo. Vradi. s.oo. 
Sate. 5.00 and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AO* 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


MAY FAIR THEATRE S. CC. dT-629 
3036. Evening* 8.0 until 14 June. First 
Woi End leacen of the global' 
acclaimed ADAM DARIUS wKh M 
PHILLIPS. Mbna arUnes. 


NATIONAL -THEATRE. S. 926 22S2. 

OLIVIER (open stage): Toni. Tenter 7.30 
AMADEUS bv Peter staffer. 

LYTTELTON (proKetuum stage): Last 2 
peris Todsr 3.00 (lew price mat) 6 7-45 
WHEN we ARE -MARRIED 1* 4, L 
Priestley. Tomor 745 THE BROWNINC 
VERSIOwHARLEQUINASE. , _ ‘ 

COTTESLOE fsmsH . audKorhim — si this 

£3.00. Student «*ndby. £1301! Tan't A 

Tomor 8.00 EARLY DAYS by Dsrid 
Store*. 

Excellent Cheap Mats tram 10 am dav of 

peri all 3 theatres. Car nark. Restaurant 

928 2033. Credit card bkos 926 3052. 


OPEN AIR REGENT'S PARK. CC. S. 086 

2*31- MUCH ADO ABOUT NOTHING 

Mifb Gary Raymend. Annabel Lerenan, . 

Bernard Bresjlaw- >*»*. 746. Maes. Wedi '* 
Thun. A SM 2-30. 


PICCADILLY. From 9 am 437 4906 -CC 

bkss- 379 6565. Grp Mgs 886 3982- 
Fluty air comWoned. ROYAL SHAKE- 

SPEARE COMPANY- In taro . smash-hit 
o rod ue»<ms, Today (low price matl 2.30 A 
7.30. tomor 7.30, Set 4.00 A 840. 
Han & Kaaf man's. ONCR in a UretUflL 
arhb 3 award vrinMne: perfs from Carman 
Du'SautBVv Wtiiwd- GriAtbs tef 
Wanamaker aod Pam Gems' edult .i 

PIAF (baxt perf 20 Jdn). PlAKpbws 

thru wed alt wta aB- . other- pert* LIFE- 
TIME. RSC atsa At Aidwych and 


boose Theatres.' 


: Ware-. 


PRINCE EDWARD. CC. '01-437 6877. 
Eyas. 8.00. Mat. Thun, end Sab 340.: 

EVtTA'by Hffl Wt* ond Andrew Ltayrf- 

Webber. Directed by HoreiW' Prince. 
Group sNes Bat Ottee ' 379 6061.. . 


PRINCE. OF WALES THEATRE. 930 16Bt, 
Credit card boklitus- .930 0846..- An 
eretiins wttb TOMMY STUE and fils 
company. Evbs. -M on. Than. 6.30. - FrL ‘ 
and Sat. 6.00 and 6JO. 6dok now, 

'QUEEN’S., CC 01-734 fl«L Ivienlims iti 
Wed. 34- Sat. 4.30 . apd 84. Tom 
Courtenay, Freddie Jones THE DRESSER. 
The. new pla£ by RotaM . Harwood. 


Directed bv 


ebael Eniott. 


RAYMOND REVUEBAR. CG. OI-734 1593 

At 7-00. 9.00. 1140 pm. Opans Sims. 

PAUL RAYMOND .presents --. THE 
FESTIVAL OF EROTICA: New Acts. New 
Girls. New Thrills. 23rd -Sensational 
year. Fully afr condteoted- . - . . -t 

ROYAL COURT. S. CC .730 174S. 

HAMLET with JowttbM Prvce os Hamlet 
Jill Bennett as Gertrude. Em. 7JSO 
sharp. Sold Out. From June 20. Royal 
Premiere THE. ARBON.br Andrea Dunbar. 


CINEMAS 


_ 2.:'3. Haymartet. CWceaditlT 

Circus Tube). 01-836 1527. . 

1: • HURRICANE CAAL Proas. 1.10 Aik 
-SU hJ.- 3.30. s^sTilm. 

21 BAS TIMING OC). . Prp BS. 1.00 (not > 
SwuL 3.05, :SAO. HlIO/ ■ 

3: THE WANDERERS (XL Progs. 1.00 , 
(not SlM.I. 3.25. 540. 8.15. - , 


■ CLASSIC -1. 2. 3. 4, S. OxTord SL 01-636 
0310 (nop. Tottenham Court Rd- TuJjeu 


■ SATURDAY.. NfGfir FEVER -ML 3.10. 1 


JT ROLL 

OO- Progs. 140. .340, 6.05. 

Sen. 


7.10 in Oalbv Stereo^ 

2 THE GREAT ROCK 
SWINDLE 

• (JO ■ 

3:- GOME WITH- THE WIND CAL 

peris. 2.15. 740. - 

41 AMERICAN GIGOLO (XL Progs. 1.10. 

• JJO, 5-W . • 

SJ .THE LORD OF THE RINGS. (A). Sep. 
peris. 240.-5.00. 8.00. 


. CLASSIC Letaesw ^Square. 01-930 6915. 

THE -VICTORS (X)^ 2-30. 5.50. 945. 

' TEXAS - CHAIN-SAW MASSACRE (XL 
EQndiiid 1.W (an Tuiu. ,4.10. 7J5. 

CURZON, Curaon 'Street. WL 499 3737. 

' ' GET OUT YOUR HANDKERCHIEFS OO. 

EngHm subtitles.' Proas, at 1.45 (not 
- iS5. fi. 10 md 8 JO. Last 7 Days. 

ODEOM. HAYMARKEZ (930 Z73N27711. 
ITOrmt DRUM <XL 5ep progs Wks 140. 

' 4-50. 8.10. Sun 4.30. 745. Late Night 

5how.ftt.* Sst'iuo. A8 Seats Mav Bg 
_ Booked At BOX Office. - 


qPfipN_LmC« Tra -SQUA«g <930 6111h — 


.. The- STAR - WARS Sana' contfnnes with 
i.lW D4PI8E SmtKES BACK (U). In 

. '20mm and' Dolby -SoimA- Sep Progs Dn 

•Open- Dry 1240. -3.45. 7.30. Late Night: 
fShote .Time. Fri * Sat dJre, Open 1 1 .is. 
Ap Seats May Be Boohed hi Advance At 
Theatre Eor Oflioa Or, BY Yost.- . , 


"ts^T^jssins . 1 

pm Open Dly 1, IS Loot Sum. - 


Oja 2ain2). 

jngt jom, ATS. taS 
Nteh? Show Sd Sir open 11.15. 
Evantao .frags A ye eh ewd a Jday Be. 

-■i 


toooked h> Advance : 


PHWao^Wj^Lefc. SitJ437 . 61 Bl . -i 
• Met 8noU BLAZING SADDLES WAV ' > 
MONTYFrSwi AND 

Si r,* pri & -Set ^c<.S5.- CooL T Drr.' Lic'd 
nir. ..... " L ,r c ■ 


STUDIOUS. Oxtard.CirciriL lW JJOO, UC’d 

D^ JtUNTtR - 0^71245. 
. 4-05. 7JtO. .Lets Show Frt A Sat 18J0. 


ROYAL COURT THEATRE UPSTAIRS. 
730 2544. Evgs. at 8- SEDUCED by 
6a«n Sheppard. No - leta>«omers. 


ROYALTY .THEATRE Klnssway. WC2. 
405 3004. CC. S. EVga. 7.30. Mu Wed 
& Sat 3.0. BARNAHDO, Easy Parking. 
Air conditioned. Grow Bkgs 379 6081. 
Tbe Musical tbe pubHc ‘ 


SAVOY THEATRE. 01-838- 8888. CC 
836- 8118. Mon-PrI. U04U.. LESLIE 
PHILLIPS. DIANA COUPLAND. ROMA 
ANDERSON In NOT NOW DARLING- 

Mon-lTers. SOT- M. and Swt. 5 MS and 


SHAW. 01-388 1334. Evgs. 7-30. Mat 
Wed. and Frt. 2.30. FYGMAUOH. Low 
prices. Easy parking:- • . - 


GEORGES THEATRE. ', Tufncll Park. 
E*^L j 7.3p._24riir._^m(gs. 607 1128. 


ST. 

Ton-e the merchant of Venice, 

There, to Sat: MACBETH. “. . . One 
gets orthodox prescntatlcm' with, mure 
than a touch ol the blustery Elizabethan 
.atmosphere." O. Tel. 


IT. MARTIN'S. CC 836 1433- Cvgs. 8. 

Matinee Tues. at S^SS. . Sat. 5 ted 'B- 
Asatha Christie's THE mousetrap. 
World's longot-ever run. 28th Year. 
Theatre tt hilly air-conditioned- . 


STRAND. 01-836 2860- Ereutestc 8.00. 
MatSjTIlure. 3.00. Sat 5.30 and BJO. 
LONGEST RUNNING- COMTOY IN THE 
WORLD. NO SEX PLEASE — WE'RE 
BRITISH. Directed by Alan Davis. Credit 
cards 01-836 4142.-. Group SafeTBox 
Office 01-379 6061. ' 


STRATFORD-UPON-AVON Royal Shako- 
mare. Theatre (07891 -292Z71. Tickets 
Immediately available tor RSC : In ROMEO 
AND JULIET today' (mat. & -eve), tomorv 
Jun 14 OnaO. as YOU- LIKE IT Jun is, 
20. Recorded booking _lnfo (07991 
69191. . i 


rALK OF THE TOWN. 01-734 50S1. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON’S GRBATST , NIGHT ^rerr 
From S o'clock - Dlnlno and Da [Kina 
9-30 SUPER REVUE BUBBLY gSd |5 
cabaret at 11 GRACE KENNEDY. 


EY n.rt°”'- tfBlli ^- smash bit 
.Price- previews June ZB. 
2.30. 7.30. July 1. 730. Omns -Jaly 2. 

-Group Sales Boa Olbce 379 6061. 


FAUDEVILLC. S. CC 01-836 . 9988. 

Group MUes 379-6061. Air-oondlttoidncL 
Ere. 8.00. Sat. S30 and 630. Wed. Mid! 
C4S. IAN OGILVY. SHEILA^CISH 
JAMES COSSIN S. ln S TACK STRUOC, 5 ^ 
new ttirlHer by Shnun Gray. 


and Sats. 2 - 43 . ANNIE. 


Wed. 


WAREHOUSE.- Donmar Theatre. Covent 
Gmto en . S.-Bgc Ome n 836 66 OB. ROYAL 

SHAKESPEARE COMPANY Totrt iSi aft 

Writ 7.30 premiere. EDUCATING mta 

JS?’ 1 ! , AU £330 studena 

£240 bookable In advance.. ~ 


Paul 


920 77 B5. rr 

.Raymond . flrestnti FIONA - ric£ 




nNDMIU. CC. '01-437.6312, Twlre 

S2. h « r «^ t B i OD . 1040. sons. ffoS 


s. 01-a3fi 3020. CC blcas, 

fSSL -Hem only Et. 80 -E 4 .ao 
®48- F rl- a nd Si t. 6410. ami g jn" 
Dario fVs farce ACCIDENTAL Du?H 
.9! . ^ W . ANAR CHIST. Air CondlUOTHnpa. 

6363. ‘ - Ere. 7.30. 


YOUNG VIC. 01-926 
ROSENCRANIX AND 
ARE DEAD. 


®UILD«N2nERN 


CINBriAS 

SS e ^3H| l S i 1x^! ,0 * Frt - V ■ ao 


WCM.E. 
* San: 




ledata 01 -200 020 CL 


3. 4, Ghettos. King'* 


CLASSIC T, 2, 

Rd. 3S2 5096. 

Progs: 


ART CAULBHES 

SGNKVT CALLER v; 43, CM «ood'sC. : Wl. 

- &17 6 - _ THE.- P ORTRAIT. SURVEYED 

“firitelh Fortrafcure- 1 670-1 B 70. Until _ 

Mem-* n. bjo-sjki^ -n»re. 


-WTWOPM GALLERY, ^66-87. Monmouth 
• 51a. MPPfe S L Mar tin's Lane.. WC2 J Tri: . 

wnr * : d *T- ' Trine! & 

7 Stria) en Drawtngs tnMl Sth Ja ly. . 

DAVID CAFHTTT 
Cubist Prints. So 


JACQUES 
LnmNy Ok 


■ ;.< v- 




ibjh 


R"E 148, -New Bond Si 

' Branpwyn? * W1 ®' ' Ttl# -Art « t Frank 


^SJWfnjNEAllfE GALLERY. 25. firm* 
^^W-Tel: 62a-D4<5. EoOimman 
ter Ofana Guest. June *a> 


*^52? < Vy^ latY - »• Bruton St.-. W1. 

_ 1ST2-3- . An .Exhibition of 

1?^^° PaMt1r»q* from 

America; Moo -Frl. 10-5. Sit 10-1. 




‘ri^sss 

>»«■ asocriFrt. to^JoTaLio^flS^ 

^±H££. ^ Meesombe 
25JL.Z* ,: GSS_ OQ10. SoectaJists -la 19th 
nrrmrMA ** Cort ®w>oranr -PtoteOeB* of . 


HAMILTON*, 137 Cart os - Bace. n 
.«wr&WMa W1. 4 9> '44934. WHI4A 
fgpg t uw BrtoBlara. Artist 
'tew Ode^Moo-m. "SJWS. 30. 

. T.oo. •• 


. : ; clubs 

M - i V 

Beorebows, 189. Regent St 73* 0557. 1 


CA11C SX^-§°.--°*«A.Strp >L Lond on. W1 . • 

• ff ^\£ l S*f T SftS FU50BSH0W ' • 

"CLOM HKOUKID(S n 
MmL-Frt,_CtO«eti.SabirdBW. Ot-457 6465. ' 


CLASSIFIED 
ADVERTISEIVIENT ; 

;i?Ai 

■ • ’ ~z ' ' 'siniflB . 

.- '■ ■■ v -par'- - ■ coiiMHr 1 

' ’ ■ : m 

• 1 -f i £" 

Commercial a nd- tad Dewier- 
Property ; / a jOQ 

Residential Propeny. .. 3.50 

Appolnamenia " . ' . . - 6 .X 

Bu3fli{«5 & investment' 

Opporturtiifas; 7 - 

CorporwrionLepos. 

Production GntoM. 

Business lor : 

Sab/WjiTTted,-' 

Education, Pteaonsf , 

Gerdeoteg 
Mriter-Csm 
Hottto Sc Tnrvri J - 

Ctoimwag &Te«fafi.. 

Book Publrehei»- : . 

- RtBMMn 

■ *^8 30 oi|«xjtiri'cni«) .. . i'J-/ . 

LZ.OO per sinRfs colimwcrii sactre . .'.4 

’•• • Artier dnffk ~ writ* to: - .* _ ; ^ 

• a- •; i : ’ 

- -f | .‘y % 

. . 
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Record Review 


Lyric, Hammersmith 


Digital Beethoven Travelling North by Michael covens 


S tv 

1 !t^'- 


bv DAVID MURRAY 


Cynthia Harvey (left), Anthony Dowell, and Natalya Makarova 

Metropolitan Opera House, New York 

Makarova as Nikiya 


by CLEMENT CRISP 


Makarova's performance as 
Nikiya. heroine of her staging 
of the complete La Bayadere 
for American Ballet Theatre, is 
an interpretation of the 
greatest fascination and 
interest. As I suggested in 
writing about the production, 
the old ballet has survived in 
Leningrad not least because of 
the gtand opportunities it offers 
the ballerina. Pavlova shone in 
Petipa’s revival of the piece for 
her; Olga Spessivtseva was 
revend in it land mounted the 
Shades scene in Paris in 1927); 
the lading Soviet ballerinas — 
Semyojova, Ulanova. Dudin- 
skaya.vere hailed in it 
The incanny effect of watch- 
ing M«;arova as Nikiya is of 
time trvel. Of course the piece 
is “ olefoshioned ” — so are 
Sican nkc end Giselle — but 
Makarov reveals why it has 
had sue., an attraction for her 
artistic forebears, and why 
Nikiya ad Gamsatti are roles 
still honured in the Russian 
repertory Makarova’s is. stylis- 
tically, a :uch more "Kirovian" 
interpretaon than she has 
given sine she quit the Lenin- 
grad comfny. It is as if, in 
acknowledge her artistic and 
technical a>estry, in satisfying 
her wish , show Bayad&re 
properly to he West, she has 
assumed thernantle of earlier 
great interp»ters. She thus 
becomes a lin in the illustrious 
chain of pformance that 
stretches bac through her 
teachers Driuskaya and 
Vecbeslova, , Yekaterina 
Vazem. originaof the role of 
Nikiya (who dL not die until 
1937, aged 89, id was active 
as a teacher aim* to the last). 

In doing so her art has 
reverted, perlos subcon- 
sciously, to the piper style for 
the ballet: less “ temational " 
and more Leningij in flavour. 
It is a matter not zst of physi- 


cal attitudes, but of intensity in 
identifying with the role. Her 
performances that I saw were 
examples of consummate dance- 
acting. The veiled figure who 
appears from the temple in 
Act 1 at the Chief Brahmin’s 
command is a spiritual being. 
Nikiya 's character established 
at once by the " whiteness " of 
Makarova's presence as by her 
costume, and in the solemn, 
deliberate walk. (Makarova’s 
recently published Dance Auto- 
biography — a most illuminating 
book — tells bow M. M. Mik- 
hailov, pupil oi Petipa, taught 
in the Kirov school that the 
secret of a dramatic role lay in 
understanding a character’s 
walk. Know how Juliet, Giselle. 
Nikiya walk, and you know how 
to start to interpret and dance 
the role.) 

Nikiya’s purity — there is an 
odd. Bournonvillian echo in a 
symbolism with water, which 
the temple-dancer offers the 
fire-dancing fakirs, and with the 
cleansing flames over which she 
and Solo r swear their love and 
the Brahmin vows vengeance — 
is mirrored in the force of her 
love for Solor. The most extra- 
ordinary scene in the ballet and 
a unique testimony to Petipa’s 
dramatic genius, is the mime 
dialogue between Nikiya and 
Gamsatti. when Gamsatli seeks 
to claim Solor for her own. The 
two women battle, although 
Makarova needs a stronger 
dramatic challenge than that 
offered by the technically able 
but rather mild Cynthia Harvey. 
Goaded to distraction. Nikiya 
seizes a dagger to kill Gamsatli, 
and then, appalled at her own 
actions, flees. Makarova, in a 
dark mauve sari, races and 
eddies over the stage, her move- 
ment a triumph of plastique. 
fluid, pulsating with life and 


feeling. Without histrionics or 
bombast, she seems a flame of 
emotion, flaring and guttering 
as she runs. There is in her 
playing here, as in the third 
scene in which Nikiya must 
dance for Solor’s betrothal and 
then die. that radiant simplicity, 
that directness of communica- 
tion and of expression, which 
we sense in films of Pavlova. 

As the Shade in Act 2 
Makarova offers the softest 
pearliest dancing, seeming no 
more than a sigh coalesced into 
mist, with movement weighing 
less than the air it inhabits. It 
is a remarkable display of 
classic rectitude imprinted with 
the beautiful dramatic image of 
a ghost dreamed by Solor. In 
the last act Nikiya seems sister 
to the Sylphide as she comes 
between Solor and Gamsatti at 
their wedding. But unlike the 
Sylphide. Nikiya is divinely pro- 
tected. There is an inevitability' 
about Makarova’s presence, an 
inexorable sense of retribution 
to be exacted, which confirms 
what Lopukhov ( producer of 
Leningrad's pcst-Revolutionary 
Bayadere) felt about the ballet 
that it is a Dostoyevskian tale 
of crime rightly punished. The 
portrait is rounded, beautiful. 

Makarova’s Solor was Anthony 
Dowell, dancing nobly, though 
not yet fully inside the role of 
the warrior. Marianna Tcher- 
kassky was an accomplished 
Nikiya at another performance, 
with Fernando Bujones finding 
both the romantic fervour and 
the technical bravura that Solor 
calls for. AETs artists, not 
accustomed to the extended 
classical discipline of works like 
Bayadere, and new to its rich 
mimetic and gestural language, 
make a noteworthy first attempt 
at its style. They look shy but 
not uneasy in it 


Aldeburgft 


Songs and recitals 


This year’s festival vill end 
on June 22 with a dajof cele- 
bration — concerts, >eworks 
and a banquet — to m-k Sir 
Peter Pear?’ 70th birTh&r. But 
on Sunday evening in til Mail- 
ings the Sonemakers’ A-ianac 
pre-empted that day wfi a 
characteristic programm in 
praise of singing, singersand 
Sir Peter's art in particulai 
There was much in the ro- 
_ gram me to enjoy and sev-al 
performances to treasure, lis 
was one of Graham Johnsc’s 
less discursive conceptions, wr, 
the spoken word very much su 
sidiary to song, and reading 
confined to brief interlude 


between the main business of 
the evening. 

For this occasion the song- 
makers were Jill Gomez. Sarah 
Walker. Alexander Oliver and 
Richard Jackson. Each of them 
brought forth at least one 
memorable image: Miss Gomez 
at her best in the rapt stillness 
of songs by Schumann and 
Wolf, but almost stealing the 
show in Michael Flanders’ and 
Donald Swann’s wicked portrait 
of the tone-deaf diva; Miss 
Walker opening proceedings 
with Elgar's " Speak. Music " 
and evoking the music-hall in 
George Arthurs’ “I Want to 
Sing in Opera Mr. Oliver the 
focus of Britten’s “ Cuckoo ” 
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while his colleagues provided 
an accompanying consort. 

Mr. Jackson perhaps gave us 
the most polished singing of 
the evening — as an artist he 
continues to mature and 
develop; Wolf’s “Rat Catcher" 
and Noel Coward’s “‘Where are 
the Songs we Sung? ’’ entirely 
different, were both confidently, 
precisely characterised. 

Only the closing item, 
intended as a loving tribute, 
was a slight miscalculation. 
The Almanac had commissioned 
from William Plomer a reword- 
ing of Schubert’s Cantata for 
the Birthday of the singer 
Michael Vo?!, to honour Peter 
Pears; the text was rather trite 
and over-fulsome, ending the 
cvcninn on a down beat. 

Monday also was devoted to 
recitals at Snape. In the even- 
ing the young. Immensely gifted 
violinist Nigel Kennedy, with 
the pianist Yitkin Seow. gave 
a recital of works, the majority 
of which they have played in 
London appearances this season. 
The impression made then 
was reinforced; that of an 
apparently impeccable tech- 
nique at present put to the ser- 
vice of a still partially-formed 
musical personality'. In the 
wider expanses of the Mailings 
gestures seemed under-sized 
and interpretations tentative. 

The same afternoon, in place 
of the promised Richter. Shura 
Cherkassky had provided a very 
different substitute. The pro- 
gramme. for those who admire 
Mr. Cherkassky for bis engaging 
way with the neglected trifles of 
the piano repertoire, were en- 
tirely serious: Schumann’s three 
late FawJcsic*'i:che, Brahms's 
Handel variations, a Chopin 
group and Britten's early and 
unfamiliar Holiday Dinn/. 

It remained nevertheless a 
fascinating display of the 
kaleidoscope of effects that 
almost 3loce of contemporary 
pianists he can conjure from 
the keyboard. Revelatory to 
hear Brahms' figurations glit- 
teringly polished, the fugue 
subject shaded and reinflected 
on each of its appearances, the 
bottom-heavy textures strangely 
Tightened and clarified. 

ANDREW CLEMENTS 


Beethoven: Fidelia, Hiidegard 
Behrens. Peter Hofmann, 
Theo Adam, Hans So tin, Son a 
Ghazarian. David Kuebler. 
Gwvnne Howell. Sir Georg 
Solti/Chicago Symphony 
Orchestra and Chorus. Decca 
D178D3 (three recordsl. 

Piano concertos Nos. 1 and 
2. Radu Lupu. Zubin Mehta/ 
Israel Philharmonic. Decca 
SXDL 7502. 

Piano concerto No. 5. Same 
artists. Decca SXDL 7503.' 

Violin concerto. Kyung- 
Wha Chung, Kirill Kondra- 
shinA'ienna Philharmonic. 
Decca SXDL 7508. . • 

*• Beethoven’s Clavaer : 
Sonatas opp. 78, 109 and 110. 
Bagatelles op. 126. Jfl«T 
Demus. Harmoma Mundi 1C, 
151-99 655/56 (t wo records). 

The digital recording process 
doesn't re-comp ose Beethoven, 
of course — it’s not like “ Bach 
on the Moog": nor are we 
offered a new sound-illusion, 
i like stereophony. The point of 
; the new technique is simply that 
the sound of a performance is 
captured and stored without 
any intermediate mechanical 
steps — “tape hiss” is quite 
circumvented — and the only 
remaining weak link is your 
own gramophone, which labori- 
ously translates the message on 
the record-groove into sound 
again. The next reform will be 
the replacement of our plastic 
discs by something that can be 
Lon-mechanically “ read ” by 
new domestic equipment Mean- 
while, the results of the new 
compromise-process are highly 
impressive in their own right. 

Beethoven's Fidelia, under 
Solti, is the first opera to be 
recorded in this way. Like the 
‘Other Decca releases in my list 
today, the surfaces are so clean 
and silent as to show up the 
Rubles of ray equipment rather 
cruelly. There is some austerity 
about the production of the 
performance, too: no extra 
ransical sound-effects, and in- 
deed no aural ambiance to be 
felt Though the spoken 
dialogue (sensibly abbreviated) 
is delivered with feeling, there 
is not much straight-through 
impetus. One’s impression is 
1 that each separate number bas 
: been prepared to the hilt, and 
since all the music is so strong 
— and Solti is not a conductor 
who likes to relax — the dramatic 
profile of the opera is somewhat 
ironed out. 

That said, it must at once be 
added that the individual 
numbers are performed for the 
most part with a ringing confi- 
dence that does not preclude 
subtlety. The canonic quartet Is 
beautifully set out; the 
Prisoners’ Chorus is movingly 
intense: above all. Hiidegard 
Behrens is a memorably com- 
mitted Leonore. She makes a 
wholly feminine heroine, with- 
out the high-minded sexlessness 
of some distinguished exponents 
of the role. If that makes her 
initial disguise hard to credit — 
esoeci?Hy since her Ma reel line. 
| Sons Ghazarian. is no gentle 
soubrette but an attractively 
sophisticated creature — it also 
lends a special pathos to every- 
thin? she does in the last act: 
frail tv and nervous courage, not 
the formidable challenge of a 
Brunnhilde. Earlier, her 
“ Abscbeulicher!” is electrifying 
from the first word, which is 
rarely flung out with such 
: potent moral horror. 

1 Unfortunately. Peter Hofmann 
I was patently not in his best 
: voice when he recorded his 
boyish, anguished Florestan. On 


the count of dramatic verisimili- 
tude, one could hardly com- 
plain; but operatic truth is less 
well served hare by a tenor in 
fragile condition, and Flore- 
stan’s great aria is only a 
sketch. Nor is there enough 
grand malevolence in- Theo 
Adam’s quavery Pizarro — cer- 
tainly not in his crucial first 
aria, though he is effective in 
the ensemble. Hans Sotin is on 
the other hand a magnificent 
Rocco, ripely and splendidly 
song without inflating the 
character disproportionately. 
There is a very good Jaquiao 
in David Kuebler, and Gwynne 
Howell is a majestically lyrical 
Don Fernando (without the 
superhuman ‘ authority of 
Fischer-Dieskau in the Bern- 
stein version!. 

With the Beethoven concerto 
recordings (all digital - ) one may 
be struck most by the orchestral 
detail, both for its clarity and 
immediacy and for the remark- 
able degree to which it reveals 
distinct orchestral character. 
The comfortable, plushy- sound 
of the Vienna Philharmonic 
seems worlds away from the 
sinewy attack and dry keenness 
of the Israel Philharmonic. The 
unsentimental strength of 
Kondrashin with the one, and 
Mehta’s refined artfulness with 
the other., pull these idiosyn- 
cratic styles in compensating 
directions. 

With Radu Lupu, the 
“Emperor" Concerto enjoys a 
vital, clean-limbed performance. ] 
There are already doughty com- : 
petitors in the digital field, how- ! 
ever, and these various new 
“ Emperors ” would deserve a 
study on their own. The First 
and Second Piano Concertos 
have the field to themselves, and 
Lupu and Mehta establish a 
strong claim, with a happy 
balance between the athletic 
high spirits of these relatively 
youthful works and discreet 
imaginative subtleties. Lupu 
brings livelier .wit to both 
Finales than does the orchestra 
— perhaps the proper soloist's 
prerogative; but the pungent 
wind-playing is recorded with 
wonderful vividness. In the 
Violin Concerto, Kyung-Wha 
Chung’s suave power is just as 
brilliantly reproduced. Her, 
violin has nor the patina of 
maturity, which is perhaps not 
what the concerto needs any- 
way, but the virtuoso sheen and 
the selfless intelligence make 
this a rivetting performance. 

The only digits involved in 
Jorg Demus’s recording of three 
late sonatas and the op. 126 
Bagatelles are - his own. 
addressed to one of Beethoven’s 
own pianos (a considerably re- 
stored Graf). The recorded 
sound is excellent nonetheless; 
infinitely more important 
Demus uses the special qualities 
and limitations of the sound of 
the instrument like an artist 
and not like a musical archaeo- 
logist. I have never heard so 
strong a case made for. an 
“original instrument” in Beet- 
hoven. I have been playing 
these records again and again, 
held by revelations about the 
musical effects available to 
Beethoven through specific 
qualities of articulation and the , 
balance of registers. The usual 
first reaction — “It sounds like 
a ruined upright piano!" — is 
rapidly overwhelmed by amaze- 
ment at the expressive range 
(including sheer physical 
excitement) that Demus bas in 
hand. Nobody should suppose 
that these superb re-creations 
are mere curious adjuncts tq 
performances on modern piano- 
machines. i 


Travelling north from -Mel- 
bourne along the east- coast -of 
Australia, Frank and Frances 
find a lonely retreat deep in the 
Queensland forest.' He, a tetchy 
ex^Communlst widower with, 
incipient angina, is in -Jus 
seventies. She, a divorced grand- 
mother, is 20 years younger. 
They have known each other for- 
just over a year. 

We have become familiar with 
David Williamson’s abrasive 
social documents over the past 
few years and it Is fascinating, 
to see him experiment in. form 
and break free from those grue-. 
some male enclaves that are his 
- speciality. The play is composed 
in a series of short scene*, not 
all of them performed with suffi- 
cient 6dat in Michael BJake- 
mo re’s production, and, for 
once, posits an alternative stan- 
dard to the stark and comic 
brutal ism of Mr. Williamson’s 
chauvinistic suburban scene. 
Not that the horrors' of that 
scene are totally, absent— -they 
are still represented in the tan- 
gential characters of Frances’ 
daughters who keep on produc- 


ing children and demanding 
grandma’s - return. One of them, 
reports how -her husband only ; 
turns "virile., when, the sales 
figures are up. - : 

As the evening . progresses 
and the scenes jtiegra - to - roll 
Into each other, the 'play 1 takes, 
on the complexion of an oblique 
essay on family life, with both 

daughters being put in their 
place - in a- .-squabble over a 
baby's name and Frank fending 
off his daughter's /accusations 
of tactless pig-headedness with a. 
defiant shrug; .. By' this time, 
Peter Vaughan is successfully 
transforming the "old boy Into, 
an imposing picture of geriatric 
granite, -turning ; the classical 
music up to. full' blast/ while 
wrapping himself in.'a* . huge- 
blanket, T .'■■'■■■ 

But the message gets through 
and he almost patches up a 
major: row 'before the final, 
triumphantly unsentimental' 
scene. Frances comes back to 
hjm, not just because -she wants 
to; but also-becanse Gonerfl-and 
Regan have slammed the doors 


In Melbourne. Like Frank, she 
is a fully-rounded study “ 
determined Independence ana 
Bosemary teach, caps a subue 
performance - by "looking' north . 
. once, more through her tears m 
a blaze of light ’ 

Tanya McCaiiin’-s hou se o f 
white ‘ clapboard and green 
wrought iron is set in a tower- 
ing forest - and Conjures an 
escapist- ideal I never expected 
to see in a Wiiliamson play- But 
' even that: ideal - i*. characteris- 
tically tainted by the neighbour 
* (Jeruld Wells) . who instantly 
-arrives with .offers of' beer and 
. barbecues. 

v? I. have a sneaking suspicion, 
that, if Hr. Biakwnore could 
invest the proceedings ' with 
. much more fluency and dispense 
with . ’some cumbersome' scene- 
changes^ this- .could .emerge as 
Mr, ■■*"./ : Williamsons. ' most 
ambitious. and original play to 
dote: in ihe expectant dawn 

- of a New Etia before 1972, it is 
the - nearest the Australian 
stage, ia my! experience, has. 
- come to emulating the best of 
Arth&r Miller. - 
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Andre Previn by j PAUL DRIVER 


| Thomas Cook travel book awards 

| Thomas Cook and the Among the judges for the 
National Book League have an- travel book, awards will be Sir 
| nounced two new literary John Cuoknev, Lord Shackle- 
: awards. Worn a total of £2,000, ton. Elisabeth de Strouroillo 
they will be for the best travel and Edranad Swing lehurst. 
book and rise best guide book Books in both categories must 
1 of 19S0. be written in English. 


The first of Andrf Previn’s 
own series with the 1£0 began 
on Tuesday amid much con- 
fusion of programming: Daphnis \ 
and Chloe had been withdrawn 
— with it the LSQ Chorus— and 
Rakhmaninov’s 3rd - Symphony 
substituted; it was decided that 
Kyung-Wha Chung would play 
the Brahms concerto. Then as 
if the reduction'to Brahms and 
Rakhmaninov was not enough, 
it turned out on the night that ^ 
the first violin concerto of 
Prokofiev had been swapped for 
Brahms and his Classical Sym- 
phony thrown in as a filler. For 
at least one member of the' 
audience this was definitely the 
nadir, a prospect of Russian 
inundation scarcely to be bome.- 
For many, others, to judge from . 
the applause, it proved a veri- 
table bonanza. 

Certainly, the changes were . 
in accordance with the overall 
tone of the series. Although 
there will -be treats for probably 
most tastes, the keynote, is un- 
doubtedly . dapper orchestral 
brilliance with its middle-brow 
(middle-das) appeal. . Then 
Mr. Previn, is very familiar with 
the Russian repertoire, having 
committed a' great deal of if to- 


disc, and he knows how to make 
it yield every glint of its 
sparkle. ” ’ : ' 

But that . he Is nonetheless' 
equally alert to the structural 
thought that is therej' and " of 
course the passion,- Tuesday’s 
. performances— each .one impec- 
cable— made clear to the most 
unsympathetic ’ listener.';^. The : 
concerto could not; have been 
given a more sumptuous' read- 
ing.; yet attention was- persua- 
sively drawn also ..to. individual 
features of construction in the 
three movements; In the first, 
for example, the cadenza occurs 
at the correct - place in- the 
sonata scheme but has been 
truncated to a. mere handful of 
sustained, double-stoppings, im- 
pressively declaimed by Miss 
Chung. The third movement 
veers surp risingl y ,away from 
its acerbic beginning into a 
romantic lyricism lasting to the 
end. Miss Chung played here 
with great affection, set off, in- 
ci den tally, by outstanding ^con- 
tributions from the bassoons 
and tuba. . 

Mr. Previn even managed to. 
suggest that if Rakhmaninov^s 
3rd - Symphony -must finally be.. 


judged inspired rhetoric, it did 
come (or can.be made to come) 
very near to not being that. The 
developmental- activity is. too 
manifest, the warm.. “ unmistak- 
able " ceHo melody twitches 
once too often, but • the first 
movement is propelled to a con- 
vincing ;■ dissonant climax . and 
the ■ *• second’s •• enclosure of 
scherzo, within "Adagio is in- 
geniously contrived and delight- 
fully coloured With splashes of 
celeste. - After all, the finale’s 


upemug ui us uuura w uits 

Dies lrae could have been much, 
hmcbworse:...- 


1 ./Sadler’s Wells . 
Far East tour 

The - 'Sadlerts. - Wells Royal 
Ballet Company is to stage its 
first tour --of ■’ the Fax East with 
financial support from Barclays 
Bank International and the 
British. CouneiL - - - 

.The company will tour South 
JCorea, ■.'.’•the- Philippines, 
Singapore, Malaysia, Thailand, 
and Hong: Kong for five weeks 
'from September 5,- 
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Learning from 

Japan 


FORD OF EUROPE is widely 
regarded as a well-managed 
company. The quality of its 
management is reflected in its 
financial performance and 
share of the market. Labour 
relations, even in the U.K.. are 
relatively good. By rationalising 
models and production between 
its British and Continental 
plants it has secured economies 
of scale which purely national 
cum parties find difficult to 
match. But, like tihe rest of the 
European motor industry, it 
suffers from a major weakness: 
its productivity, even in the 
most modern German factories, 
is far below that of its principal 
world competitors, tbe Japanese. 
That is why Ford, having 
studied Japanese practices in 
detail, is now engaged in an 
exhaustive review of its manu- 
facturing methods to see how 
the gap can be closed, or at 


Japanese output per man in 
cars is. probably between two 
and three times as high as in. I 
Germany — and German produc-f I 
tivity is far above UK levels. 
About half of tbe difference is 
thought to be due to greater 
investment in automation, half 
to a better trained, more flexible 
and more effective labour force. 

Automation has been forced 
on Japan by the shortage of 
labour; at least half the world's 
robots are operating in Japa- 
nese factories. But the machi- 
nery and techniques which are 
used in .Japan are equally avail- 
able to American and European 
manufacturers. The pressures to 
reduce the labour, content in 
the finished product — and to 
improve its quality — art grow- 
ing; this is evident in the new 
car factories being built in 
Europe and the U.S. 

As for the workforce, the 
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$1 mor e a 




-Said Arabia 9* 
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that Saudi Arabia would soon 
be increasing its rate from $28 
a barrel, he said in Algiers 
yesterday. While he did not 
rule out the possibility of Saudi 
Arabia adding “Sl^or so,” he 
said he would not be surprised 
if the price stayed at $28 for 
at least the next three months. 
United Arab Emirates, a 
long-standing ally of Saudi 
Arabia, has. said it wiU not raise 
its prices for tbe time being. 

But it is Iran, among the 
Middle East producers of light 


HE UNTIDY pricing and 

oil supply compromise crude oil. that finds itself caught 
bv in the biggest pricing dilemma. 

*• mentor **- nrii>o 1C 


stitched- togeteher 


-ministers of the Organisation of Its present “marker”- price is 
Petroleum Exporting Countries already well above tbe new 

- _ 1 - S. _ ® . , - nnurf .ailinn MR 77 a barrel 


bears in itself the seeds of hope, including a “ market prem i u m " 
For just as the energy indus- an< ? credit charge. It has been 


try was despairing that logic trying to push its sellmg 'prices 
seemed to have been excluded even higher, although here it 


SUPPLY AND DEMAND 

SUPPLY AND DEMAND . 

NON-COMMUNIST WORLD IN MILLION BAtRELS/DAY 


PRODUCTION 


1978 

. 1979 

T980T 

OPEC 


29.9 

30.7 

28.1 
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103 

North Saa 
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2.4 

Mexico 


13 

ii 

23 
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5J 
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Net imports from non- 
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Communist 

countries 

1.9 

1.0 

SUPPLY 


503 


493 

DEMAND 


51.0 

51.* 

49A 

Stock build 


03 

on 
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* Estimate. 


Source: and' Draw, Oil Ravtaw May 7S9Q 


from the fixing ot prices, market h as ' ' be™ meeting resistance ■ there is no way you can prevent 

forces have come to the rescue from the Royal Dutch/Snell national oil companies discuss- 

The hawks appear to have con- Group, British Petroleum, and a tog arrangements over and 

ceded that in the face of falling group of Japanese companies, above the official price, 
demand and a surplus of sup- The question remains whether pricing guidelines — 

plies it is not possible to con- Iran will now trun its prices to jjtbough general and clearly 

tinue enforcing big price bring them more jn line with vulnerable — should not be 

increases. the OPEC limit. Industry and dismissed lighti®'. They repre- , _ - , 

lucaa, auc-n « quality circles, oecause rney wore naruer. as That is not to say that we, diplomatic reports suggest that ^ a compromise which many ^ r ^re b^e to* into tte 

are already being introduced, because their training is more the oil consumers, are about to 11:511 has m the industry considered =un- tanks* ' 

In the longer run more funda- thorough and they are equipped enjoy a price freeze. What has - Process with deliveries to India, attainable a few days ago. If y ,5 nU ., s ^ E ^f 
mental changes in the way to carry out a wider variety of happened is that the national. Tuf key ^ and South Rorea, the agreement holds, according ,< World oil stocks are now at 

factories are organised, jobs. Men on the production ceiling for Arabian Light crude although Mr. All Akbar Mom- to OPEC sources in Algiers, the record levels. The mam 

equipped and manned will have line have the skills to carry out oil, produced by Saudi Arabia, far. the Iranian Oil Minister, nas average 1 price increase on July developed countries of me W«t 


[east narrowed. Some Japanese Japanese score not - so much 
ideas, such as “ quality circles," because they work harder, as 


Communist countries)', is now 
minting at a rates of 47m 
barrels a day. OPEC members 
are producing around 28in b/d 
at present while other countries 
— ’he UJS., Mexico, Canada; the 
UK. and others— are pumping 
oat 21m b/d. This means that 


to he considered. 


Inhuman 


maintenance and repair work— 
and there are no demarcation 
rules to pfevenT them from 
doing so. 


has been moved from $28 -to S32 denied that he 
a barrel. This means that Saudi cut-price sales. 
Arabia and other producers of 
similar crudes which are now 


is 


making i should be no more than $1 a ■ are ; thought to have over 80' 
barrel. That would mean 1-lip days’ of supply in storage. Some 

have over three months' supply 
of ' stocks— almost three times 


This is the right response to 
r Japanese competition. Many of 
the demands for protection 
against Japan are based on the 
premise, spoken or unspoken, 
, that what the Japanese have 
dnne in their factories is so 


Iran has a counterpart among a gallon on product prices, 
the African producers of - no one in OPEC wants to see 

In the UK, much more than charging less than $32 a barrel, premium crudes — those which a return to pricing unity more 

in Germany, the traditional may raise prices as and when at the OPEC meeting agreed to Sheikh Yamani. No pro- 

approaches to apprenticeship they think -fit. set their own ceiling of $37 a fiucer is in a better position to 

and training, the multiplicity of Kuwait has already given barrel. Algeria, the. leading enforce it than Saudi Arabia, 

unions and the rigid demarca- notice that it will add $2 a hawk in this group, already 


the accepted minim am opera- 
tional 


tion rules present very great barrel to its prices on July 1— charges $38.21 for its main than / ^ 7-“- 

obstacles, but for those com- the -date when the compromise Saharan and Zarzaltine crudes. ?. ow / ex P ect to £ own stocks m 

extraordinary and" soTnhimw wh^h wish to survive in package takes effect. This will This prices does include a $3 “t! / 

in its impact on employee tiia? w ^d markets there w no alter- mea n that Kuwait’s light 31 exploration fee, refundable n ■ 

ir cannot nossiblv ■ h- imitated nat, ! e b i tt t0 chl - p away at these degrees crude wjll then cost certain cases, and it is possible J* Jr 
. ^ ^ p ssioiy oe imitated nnt-rf atprl nmptippK mi en _ 1 i _____ Aina«. unit fnwmi <n contnbuti 


OPEC recognises that it is 


__ __ leveL With these stocks 
ehind them companies are 
nably optimistic about the 
pplies for next winter. 
Normally companies would 


—have Teduced. their output to 
bring OPEC’S ; total production' 
down to around 28m b/4 from 
the average of 30.7m;* b/d last 
year. Mr. Moinfar of- Iran' said 
yesterday there was now an' 
-understanding 'among-V OPEC: 
states, that thciy should reduce' 
production levels .even further/ 
to around 26.5nL-b/dl_ _ / 

Some of tiiis redaction eottki 
be effected by Iraq—^sa^ around 
5,000 b/d— bniijiere is a limit 
to tbe 'ankmnt .by which others 
could cut -back. They will be 
influenced not : only by economic 
cosiderations of maintaining 
revenue, but. also by- the -reser- 
voir conditions 'in their' 7 fields. 1 
They will not want to reduce 
output to .- levels that will' 
damage the producing capabili- 
ties of their fields. ' And that 
could happen unless the cuts 
are made -with care.:.- . . - 

Saudi Arabia holds , the key. 
It has the ability to tike, per- 
haps 3m b/d out of the system 
without suffering undue econov 
mic or production- hardships. 
It also has. the ability , to flood 
the market— particularly at this 
time of low demand. Saudi 
Arabia's sustainable, producing’ 
capacity has recently . been in- - 
creased to 10.5m b/d. Soon it . 
could be approaching 12m. b/d.- 
The Kigdom is also altering 
its- 1 selling arrangements to 
broaden its influence. Up. to 
tbe present Saudi Arabia’s high 
output and relatively low prices: 
have principally benefltted" 
members of the Arabian- Ameri- 
can Oil Company. (Aramco) — 


Exxon, Texaco,- Sta ndar- tiOT5oif.si Xr 
California, and KMobiL •-oabejp.^r'- 
major.oil gfoups hseve ;■ beeiflefj 
to : scramble : for, supplies^faitii';:: : -. 

theother UPBC countries. This : 
is one ’reason why -some- of the 7 ^ • 
pricing hawksr have^been^ able . 

1 to sustain their high tariffs.; 7 -:-.;/; 'r/ 
kut •' - the Axamco partoens *. . ■. 
sharer-: dn^the Saudi -supply /is 
befog gradually reduced. ' fffiisr ■ X '- 
month,- fot .. instancy- V-Anmco 
will" lift "Joet ' 6.55ttf .b/d - te. : 

.-against around 7m . b/d : earlier. ' . V 

this year* ' ."•AcconHng- td .Petid- 
' leum. InteHigence : Weekly, a - 
-leading .oil industry newsl.ertiter, :.;. ; : 
if Saudi Arabia, reduces its 1 pro-. — > 
auction- level to. 8,5m ;; 

Araanoo partners mAy have to 
get- by with no more ■ than '6m : 
b/d,:. . X- ^; ' X-~. ; • -U 

. Two’: baric questions, arising : > 
-from this -week's XOPEC . mectp - 

ina 'hibve :stin"tb-be answered.' y. v ? 
WM Sau^ Ar^Jia trdiir its put- " - 
pat aiidJ cjrealfe ^ tighter Inarr ■ " 1 ' 
ketf -.'And wiR'sbnie" of- the vr. 
pricing- hawks ;go.'tbetr own- way. X". 
.and ignore the new guidelines? 

The . inference'bf the. Alters 
V compromise X.^is.r. that it- the ; 
answer to Ihe second question 
- is '-'yes,!? tie - answer to'tbe -firat .. } . 
w^l be y ho.?' ' 

- T The encouragement to- i be X 
drawn ifrom Algiers, is that .fhe-' s - 
momentum 1 of ^rice . increases v: 
appears -to" hovel been JiTowed-'C.-^. . 
Reduced 'oil demand in the in/ ., : > . 
-duStiialised countries-— in pail />X 
arising from dell berate- policies. ». 

does seem to be regurtermg^ 
,’OPBC’s thinking. • 

Ray P* 
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in Europe or the U.S. The 
devotion of workers to their 
company, tf^p social context in 
which business operates, the 
weakness of trade unions — these 
factors are said to create condi- 
tions for increasing productivity 
which cannot be duplicated in 
countries with entirely different 
traditions and institutions. Such 
arguments are sometmes rein- 
forced by references to the 
Japanese financial system, the 
; reliance on bank finance and 
• other supposedly unfair advan- 
tages enjoyed by Japanese 
companies. 


out-dated practices. 

Pressure 


Yet the plain fact is that 
there is nothing magical or 
• superhuman about the way the 
. Japanese have achieved their 
position as the lowest-cost pro- 
1 ducers of passenger cars, steel 
and a number of other products. 
They simply run their factories 
more efficiently. Although pre- 
cise comparisons are difficult. 


It is worth emphasising that 
the two most important outlets 
for Japanese cars are their own 
home market and the U.S. Both 
these markets, especially Japan 
itself, are extraordinarily com- 
petitive; the pressure on the 
Japanese companies to reduce 
casts and improve quality is 
intense. The ferocity of 
domestic competition is prob- 
ably a more important factor 
underlying Japanese efficiency 
than the social and cultural fac- 
tors which outside commenta- 
tors often stress. If the objec- 
tive of the European industry 
is to reach Japanese levels of 
productivity, as it should be, it 
will not be achieved through 
protection. European manufac- 
turers are more likely to learn 
how to match the efficiency of 
the Japanese by competing 
directly against them. 


$31.50— $6 a barrel more than that Algeria will be forced to 
in December and almost 160 per change this premium fee. 
cent more than at the end of Not that the OPEC agreement 
1978. demands a realignment of prices 

- Sheikh Ahmed Zaki Yamani, around — or, strictly speaking — 
Saudi Arabia's Oil Minister, is below the $32 and $37 a barrel 
keeping to an enigmatic posture, ceilings. They are merely guide- 
The fact that OPEC ministers lines. As Sheikh Alj Khalifa 
had agreed on the new bench- Al-Sabah, the Kuwaiti Oil 
mark price, based on the King- Minister, commented yesterday: 
dom’s light oil. did not mean "According to this agreement 


Arabia,- by maintaining its 
i.Sm barrels a day, 
contributing most to this 
plus. But throughout 
Aligers meetings Shei 
Yamani refused to commit 
Kingdom to cutting product^ 
he wanted to see pricing cot 
lions stabilised first 
According to latest indi 
estimates, the free wfarld 
demand for crude oil (setting 


they ' build them up during the 
summer months — by say 2m 
barrels a day. But in view of 
the general economic recession 
and conservation effort * the 
industry may be able to get by 
without such a large stock 
depletion. Much will depend on 
the producing attitudes of OPEC 
nations. 

Already a number of the lead- 
ing exporters — among them. 
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aside modest imports /from Kuwait, Venezuela and Nigeria 


A fragile compromise 
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BY RICHARD JOHNS IN ALGIERS 


«fis: 


HOW THE PRICE WENT UR 

SAUDI ARABIAN LIGHT CRUDE 



Giving credit 
to patrons 


AFTER successfully defending 
his domain in the Cabinet 
battles over public spending pro- 
grammes, Mr. Norman SL John- 
Stevas, the Thatcher Adminis- 
tration's cultural conscience, is 
now directing his considerable 
energies towards the second 
prong of his campaign to im- 
prove the financial predicament 
of the arts in Britain. Having 
managed, in the face of formid- 
able odds, to increase the 
State's arts spending in -line 
with inflation, to £163m, Mr. St. 
John-Stevas has stated that “to 
enable any further substantial 
initiatives to be made in the 
arts! we raust l°°k to the private 
sectAr." In fact, since the cost 
of most artistic endeavours has 
been rising faster than the rate 


enthusiasm and understanding 
from the Government, the 
artistic institutions and the 
media, if it is to achieve its full' 
potential. The tax concessions 
available for arts patrons are 
still inadequate, even though 


The OPEC ministerial confer- 
ence at Algiers . once again 
shows that OPEC ho longer is a 
cartel in the classic sense of the 
world if it ever was. It will not 
regulate supply to raise and fix 
prices, thanks largely to the 
persistent influence of Saudi 
Arabia. 

At this stage it would be pre- 
mature to categories the tem- 
porary pricing framewoik de- 
cided upon in Algiers as “ insti- 
tutionalised pricing chaos." Cer- 
tainly, it is a cosmetic agree- 
ment whose make-up could 
crack at any point in' the next 
-three months before the next 


review. But despite its trans- 
parent weakness the accord re- 
presents more than a facade of 
solidarity. 

A leading player in the all- 
night session was Mr. Ali 
Akhbar Moinfar. Iran’s Minis- 
ter of Oil, who snorted the fire 
of Islamic revolution. Much 
time was spent on his minor 
quibbles about phraseology. 
Iran’s exports have plummeted 
to 500,000 barrels a day. little 
more than one-tenth of the 
volume before the revolution 
and not even enough to provide 
the revenue to pay the country’s 
civil servants. 


The ebullient Mr. Moinfar Arabia alone, without the sup- 
concentrated his fire on the port of Iran, could no longer 
tough, red-haired Iraqi oil decisively restrain oil price 
Minister Mr. Tayeh Abdel Karim rises. Since then its influence 
accusing the revolutionary has been further eroded, 
regime in Baghdad of “stealing" The Soviet Upton's - expan- 
traditional Iranian markets. Iraq sionist policy in tbe region, the 
and Iran— the two other giants Iranian revolution, the failure 
of the Gulf — have been on the of the U.S. to save the Sah, and 
verge of open warfare over a rising tension in the Middle East 
simmering territorial dispute. because -of the lack of progress 
Tension subsided on Tuesday toward a comprehensive settle- 
when Sheikh Yamani returned ment have driven the Kingdom 
from consultations with his Toyal into the Arab mainstream. In 
masters, showing more flexibility particular it has brought stoaut 
than bad been expected. a close entente with Iraq, until 

As early as tbe autumn of 1978 recently a much feared radical 
Sheikh Yamani said that Saudi neighbour. 


1972 *73 *74 *75 ’76 *77 


Iraq, in turn, . has drifted 
markedly towards the moderate 
camp more in keeping with its 
new role as Chairman of the 
Non-Aligned Movement. - 

Iraq's big bid for a leading 
position in the oil exporters 
club, and its desire to push up 
its own production— higher pro- 
duction means more yqtihg. 
rights in OPEC — must be seen 
in the context of its own ambi- 
tious development plans and its 


' concerns' about-sjJrical stability 
As • host to tfoQFSEC summit 1 
. scheduled-' for- Baghdad: in 
November, "Ira ho less . -than? 

Saudi ^Arabi a, .til want to avoid : 
a breakdown-^ yesterday’s 
agreement, fth of them,, and 
the majority f- the' 13-mem her 
association, vnf a realignment: 
so' that the’mg-term strategy, 
including tt . crucial proposal - 
for quartet indexation of 
prices, can ^implemented and - 
the Nortfrouth -.'dialogue ..be 
resumed 1 a OPECTs instigatimt 




MEN AND MAHERS 

they were increased in the last | pritrhard <%nrin£<% 

Budget. Individuals are given | ■* U apilllgb 


Budget, individuals are given 

tax relief only on covenants I g SUrDrise DartV 
lasting for af least three years I H H 

and these are limited to a total 
of £3,000 a year for each tax- 
payer. 

Although the rules are 
admittedly very broadly inter- 
preted by the Inland Revenue, 
the tax treatment of arts patrons 
is still far from generous and 
does not do enough to reinforce 
tbe urge to support tbe arts for 
totally disinterested motives 


A prophet of inflationary 
doom since his early days— in 
the 1920s he saw his Austrian 
civil service salary zoom from 
The lions sat down with the 3.000 to lm schillings in 10 
lamps for lunch at a private months — Hayek plans to deliver 
party at the Dorchester yes ter- a lecture on the same subject 
day. More than 200 of them— as in 1931: Prices and Produc- 


private sector will be required 
even to maintain existing 
standards. 


Objective 


of inflation, more.help from tflo. MS 

Revenue’s understandable con- 
cern to combat tax avoidance 
should not be allowed to take 
priority over the need to 
encourage arts patronage. 

Even more desirable than 
further tax concessions, how- 
ever, would be a change in the 
public image of arts sponsor- 
ship for business reasons. The 
idea that corporate image- 
building is somehow, a dubious 


Lords, the odd lady, politicians 
of all complexions, sheikhs, 
industrialists, bankers, royalty 
and Clive Jenkins — turned “up 
at the invitation of their mutual 
friend and vice-president of 
Northants Youth- Club Associa- 
tion, Lord (Derek) Pritchard. 

Inevitably, I fear, the grand' 


non. 

The LSE has yet to trace the 
text of his original talk, which 
should provide an intriguing 
comparison with the 81 -year- 
old's latest thinking. He has, 
after all, been known to change 
his mind on key issue. A 
staunch supporter of the gold 


" Religion " was used in the 
wrong context in the society’s 
objects of “tbe study and 
dissemination of ethical prin- 
ciples and tbe cultivation of a 
rational religious sentiment” 
said the judge. 

But the society had a second 
string to its lego-pbilosopbical 
bow: if it was not religious it 
was educational, it claimed. 
Quite so, said his lordship. I 
shall report further should I 
■hear that the Inland Revenue 
intends to appeal to a Higher 
Authority. 


mixture failed to prevent modest 'standard and fixed exchange 


Thus stimulating arts patron- 
age by private individuals and 
business is now. the Art 
Minister’s most important 
objective, and success will be 
crucial if Britain's cultural life 
is to continue to flourish. The 
scope for growth in arts patron- 
age is enormous. Currently 
businesses spend only between 
£4m and £5m a year on the arts. 


practice and that the taint of- r-nagh-,:: 
commercialism detracts from ' afiaan ' 


amounts of business talk crop- 
ping up as common-interest 
groups gathered In pre-lunch 
cliques. I none quiet corner, for 
example, two former prime 
ministers could be found mull- 
ing over the good old days. Leo 
Tindemans of Belgiiim. who had 
chartered a private jet to lunch 
with his old frend, was spotted 
deep in conversation with Jim 


artistic values is still deeply 
ingrained in British society. 


rates for most of his thinking 
life, he has of late preached 
long and hard on the merits of 
Governments giving up their 
attempts to manage exchange 
rates. 

His theory, my experts tell 
me, is that currencies should 
be allowed free range — some 
might even be issued privately 
—and to compete with one an- 
other 


Swats new 


From the land which gave us 
the pet rock comes a new pro- 
duct wbich threatens to make 
redundant the rolled-up news- 
paper. A group of enterprising 
U.S. manufacturers has just 


and elsewhere at least for the 
remainder of 1980. After that 
it all depends on the success of 
the crop to be planted in 
October." 

Farmers have been provided 
with chemicals to kill off the 
spores carrying blue mould 
disease which has infected most 
of the Caribbean and spread 
into the U.S. 

Even if the new crop sur- 
vives, however, there Is go ing 
to be a definite shortage next 
year, Harris tells me, because 
the leaf has to be properly 
matured before rolling. 

•“ Still/’ he adds, in terms 
which must smack of -sacrilege 
to devotees, “you must remem- 
ber there is lots of choice. 
Jamaican and Nicaraguan 
cigars are established alterna- 
tives. 


introduced a fly-swatting gun in Hold Oil, Df63S6 

time fnr fho nnon coacnn’ nn ' ■ 


OWNERSHIP 




5 star luxury holiday holies in the 
Scottish " - 

/'■V* 


overlooking 
Loch Rannoch 

or Wales 

in the Snowdonia 
National Park. 
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r'VnM/ir'i 


ptfT- 
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Though this is a large increase D . 

over the £600,000 spent five' xUDUClty 


... r rather like breakfast 

Oddly, hardly any of them cereals on 
knew why exactly they had been shelves 
asked. Lord Pritchard, I. hear, 
chairman of the Dorchester, 
former 'chairman of Rothmans 


years ago, a glance across the The media, for their part, are’ T . , . ^3 _ 

Atlantic, where arts patronage only slowly coming to accept the ^ri^dintnf ^-OVe CO Rq lie PS 

mine !«♦« m iiii nn c j t.ii ...j:, ._ i : enes and one-time president of 


runs jinto hundreds . of millions need to give full credit to busi- 
ness sponsors of artistic events 


of dollars, suggests that the 
target of doubling business 
spending by 1982, which Mr. St. 

John-Stevas announced on 

Tuesday, should be attainable. 

Mr. St. John Stevas's efforts 
deserve the fullest possible 

support from the business 
community'. The new commit- 
tee which he has established, 

and whicb includes several events. Indeed Mr. St. John 

distinguished businessmen, as Stevas himself fell into this trap 

well as a trade union leader, orf Wednesday, in his booklet 
should help him spread his he cited numerous examples of 
message. His energetic personal sponsorships, but was careful to 
advocacy and his position as a refrain from naming tile com- 
C'abinet Minister mean that his panies involved — referring, for 


which they cover. While busi- 
ness sponsorship of sports on 
television is now a firmly estab- 
lished practice, and provides a 
unique opportunity for commer- 
cial publicity on the BBC. for 
example, there is still a good 

deal of coyness about emphasis- 1 p_,_i3 e inhi|A« 
ing the sponsorship of artisticl ' lU1 s JUDiie© 


president 
the Institute of Directors, had 
deliberately not said in his invi- 
tation that the occasion was his 
70th birthday party (three days 
late) . because he did not want 
anyone to bring him presents. 


■mosquitoes,, gnats, and all fly- 
ing nasties. ' 

the sunermarket ■ ? he spring-powered pistol dis- 
the supermarket charges a ^ plartic disc about 

four. inches in diameter. Aimed 
at an unsuspecting fly on a wall 
or ceiling, my consumer testing 
team says, the result can be 
messy as well as fatal. 

Sellers' of the product sug- 
gest,. however, that it is neater 
and more challenging to blast 
the target in mid-flight from a 
distance of 12 to 18 inches. Thus 


The taxman was defeated yester- 
day — by truth, Jove and beauty. 

The Inland Revenue bad 
opposed a High Court applica- 
tion by the South Place Ethical 

Society to be listed as a charity hit, the fly is raergly stunned 
and thus stem the corporation and falls to the ground whence 


While the atmosphere might not 
be quite as jolly as at Lord 
Pritchard’s party — expect tea 
from an urn in place of the 1969 


tax drain on its meagre funds. 

It claimed that it was charit- 
able because it advanced 
religion. Not so, said Justice 
Dillon, making a rare judicial 
excursion into the field of 
philosophy: *' Religion is con- 


it can be easily and tidily dis- 
patched. 


Smoke scare 


“If we are going to have a 
dynamic Britain," boomed Sir 
Peter Parker to deepest Hack- 
ney yesterday, “we must have 
a dynamic railway." The BR 
chairman was opening two new 
stations which, it is hoped, will 
help improve transport facili- 
ties to the docklands. 

“ Is there anjfthing super- 
modem about these stops?" he 
was asked. 

"Yes,” the chairman replied, 
“they have got no loos.” 

On the new dynamic railway, 
explained a local . manager, 
“toilets are expensive to. pro- 
vide and difficult to maintain. 
Rather than have the loos tatty 
or vandalised we took a 
conscious decision not to have - 
them at alh" 


Perhaps it is all part of the 
aura of well-being created by 


pleas are more likely to be 
heeded than those of previous 
arts ministers, particularly by 
businesses, such as the clearing 
banks and oil companies, which 
are concerned about their 
political standing. 


example, to “ a company that is 
internationally known for its 
computers and higb-technology 
software," when he could easily 
have said “ IBM.” It is time for 
the Government, the media and 
the public to recognise that 


rhateau - rns riTSstminiel with-raan’s relation with aur ® of wen-oeing created oy ■ ■ ■ 

served yesterday— I saspect we ..j.t,’ ‘ ^ IStiO hut the British imnnrtprs EHlIIlt 

shall see -a fairly high-powered 


But the campaign to bring sponsorship is something to be 
nmre private money into the encouraged and to give cr-edit 
arts will require more where it is due- 


audience at a meeting -to the 
London School of Economics on 
January 27 next year. 

The occasion is the 50th 
anniversary of the ’first lecture 
delivered there by Prof. Fried- 
rich von Hayek,- the economist, 
so close to the heart of Mrs. 
Thatcher. 


with man. cigar, but the British importers J x _ 

“If reason leads people not seem e* 1 ™ despite the crop My corrMpondent in the cloth 
to accept Christianity or any failures which have hit the cap reports that a new term for 
known religion." he* averred, Cuban tobacco fields in the past the Governments restrictions 
but instead to believe in the two seasons. PnW»c sector pay is gaining 

exercise of the qualities of “They have good stocks of ^our in ^ 

truth, beauty and love, their matured leaf," says Derek movement, -where they are 

Harris, chairman of importer 
Melbourne Hart, '* and they 
will- be able to keep up fairly 
satisfactory deliveries to the UK 


Multi -Owneishi! 

investment You buy your Iriiry accommodation. 
at a on« oni>'inflatiti’n-prcfpace, from only £1*000. 

■ You own the week/s of pur choice - for ever ■Yfrurs for 7 . 
holidays, to let, seQ or beqeath. ■ World-wide exchange . -• • 
facilities. ■ Thorough msagement service. ■ Easy purchase- 
terms available.® Trust** -major clearing banks.”’ : : ' :'T 
■£% MILLION worth deisure taeffities exist NOW! - >" _ 

todoor'Swjnmiiog, TenntHadhnntoh;Qroiquet : 

Bars. Clubhouse, SoJanms, Saunas, Gymnasium etc. ; ; 


Multi-Own ershipA Ftefe Lld. -are in their 5th successfal 
year and have over 1/J0 satisfied owners. Our holiday ■/.. •••, 
homes cost us up to f&O.OOO to build and furnish to tfie - : 


SEEING IS BELIEVING ! 



beliefs may be to them the 
equivalent of religion, but, 
viewed objectively, they are 
not." 


known as “ cosh limits.’ 
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This note brings together some 
aspects nf; energy, and general 
economic 1 policy, .often treated 
separately. Yon^may jSnd.it of 
use for 1 the Economic Strategy 
Committee and - also for the 
Prime atmistsr's briefing for the 
Heads, of Government meetings 
-JnVenice-on- : June-22^and . 23, 
subsequent to the EEC meeting; 
now taJting- place , ~Hi that city. 

The figures; represent broad 
orders of-magiiitnde to illus- 
trate the mirin argument. , More 
detailed quantification should 
be available. from the Treasury. 
Any remaining points' of prin- 
ciple can be amplified orally on 
the ‘Bialto - (or if preferred on 
the'iwqporetto to TorceHo). 

■ The deterioration in world 
economic' performance since the. 
early- 1970s and energy, policy 
have frequentlybeen considered' 
separately. : The . key indicators 
brought: together in the -large 
chart suggest, that they are not 
separate issues, but different, 
aspects-of the same problem. 


■today. This^ has not been a 
smooth process but occurred is 
two major spurts in 1973-74 and 
.2979-80. Each spurt has been 
followed' by a boost to prices 
generally: and followed within a 
year by a slump in world Indus- 
trial production.' 

Monetary policy has up a 
world-wide scale played an 
important, but unspectacular 
role. . A large shock " increase 
In a key product has under 
modem . conditions an impact 
effect on the general price level. 
If there is no change, in mone- 
tary policy, this effect 'null even- 
tually disappear as other prices 
are’ forced to adjust But given 
the wage and price rigidities, of 
a- modem industrial economy, 
the accommodation can take 
some years and be quite painful/ 


fuel purchased by UK manu- 
facturing industry levelled off 
completely between March and 
May, after rising by nearly 30 
per cent in the proceeding 12 
months. At the finished goods 
level, the . last CBI inquiry 
showed the proportion of com- 
panies intending to increase 
prices to be the lowest for 18 
months. 


Thus there is a good chance 
that UK consumer price infla- 
tion once it starts to decline will 
fall more quickly than is gener- 
ally realised. The main re- 
quirement is that sterling 


The: striking feature of the 
chart , is the- dose link .between 
the major oil price Increases 
and the/ severe bouts of inflation 
and -recession which have 
affected the' world. Oil prices 
have ’risen . tenfold,' from be- 
tween $2 add $3 per barrel- in 
3972. to 536, for North Sea oil 


. * hi * - 






.. H53SCT5 Of; A' DOUBLED" "• 

. • OIL PRICE : 

(Baaed on .lMMl financial year) 
FoB Impact ; oh 

Retail Prices, Index + 5% 

Eventual effect on 

Govt- N. Sea revenues .+ £861 

Reduction- of VAT rate . : - 
made posrible . - -1 : —10% 

Effect bn RPI . 5? 

, f ftwn 15to 5% . . . 


+ £86n 


—1Q%* 

-5% 


It is not diffi cult to see why. 
An increased general price level 
will, by .definition, make the 
average transaction more expen- 
sive to finance. This means that 
the real . value of any given' 
money supply is reduced and 
this has a depressive effect on 
output and employment 

The increase in oil prices, 
together with consequential 
in creases in other energy prices, 
has had an impact effect on 
the UK Retail Prices Index, of 
the order of 5 per cent since 
the end of 1978. On top of this 
has been superimposed a 3 to 
4 per cent increase due to the 
rise in VAT in the 1979 Budget - 

The , VAT increase will no 
longer be affecting the annual 
comparison by the time the 
July BP1 is published this 
August The consensus forecast 
reinforced by the Algiers meet- 
ing is that oil prices will now 
level off, rising no more than 
world Industrial prices; and in 
the view of Sheikh Yamani the 
real oil price could actually 
fall under - the - impact of 
recession as it did in 1975. 


The striking feature is 
the dose link between 
major oil price rises 
and inflation 


should not: fall too sharply, a 
point to bear in mind in in- 
terest rate policy. The prob- 
lem will then be to take ad- 
vantage of the downward 
momentum and reinforce its 
effects on expectations. 


World commodity prices have 
fallen back sharply; and the 
price index of materials and 


It is .tempting to leave the 
matter there. But fervent hope 
is not a complete basis for 
policy. You have asked (or 
should have asked) for con- 
tingency plans in the event of 
another oil price explosion. The 
events in Iran were not fore- 
seen and a change in regime or 
policy by a major OPEC coun- 
try, for instance. . . (the nest 
few words of the memo have 
been erased) could produce an- 
other 1973-74 or 197980 oil 
price increase overnight. 

No - macroeconomic policies 
can remove the real stress im- 
posed on industrial countries by 
a large rise in energy prices. 
As manufacturing industry is 
more energy-intensive than 
other activities, oil price in- 
creases can only intensify the 


structural pressures making, de- 
industrialisation a rational res- 
ponse to the new international 
environment (Economic View- 
point, April 24). 

But it is possible to reduce 
the “stagflation aspects Le. 
the adverse impact on both 
prices and output outlined 
above. Another " shock ’’ 5 per 
cent increase in the UK price 
level due to energy prices 
superimposed on everything 
else would not be accepted as 
ODce-for-all by British public 
opinion, Hopes of reducing in- 
flationary expectations would be 
shattered. The political credi- 
bility of the monetary approach 
would be destroyed; yet there 
is nothing to put in its place. 
(For reports on early attempts 
to tackle rising prices 
*■ directly ” see under Edward 
HI, Elizabeth I, etc.. Public 
Records Office.) 

On the other band attempts 
to stop oil prices rising, for 
instance by controlling North 
Sea prices, would be highly 
damaging. Energy prices below 
world levels would be an. incen- 
tive to consumption and a dis- 
incentive to energy-saving 
investment. In particular they 
■would . encourage wasteful 
domestic use of North Sea sup- 
plies and reduce sales on the 
international market The ex- 
perience of the U.S. with soaring 
energy consumption, encouraged 
by below-market oil prices, is 
warning enough. 

. A sensible strategy would 
surely be to allow the full effect 
of any future oil shock to affect 
the real price of oil — that is, its 
price relative to other commodi- 
ties — while insulating the 
general price level. This is the 
key suggestion of this memo- 
randum. 

The British Government’s 
stake in North Sea oil revenues 
makes such an insulation fairly 
straightforward. Estimates of 
the effect of a I per cent in- 
crease In the oil price on the 
government tax-take vary, but 


13 per cent is about the centre 
of the range. Let us take for 
the sake of illustration a figure 
of £Sbn a year for oil revenues 
when they are flowing at maxi- 
mum rates early in the 1980s. 
(This estimate differs from pre- 
viously published ones mainly in 
being in current rather than 
1978-79 prices). Then applying 
the suggested elasticity of 1.3, 
a doubling of oil prices would 
Ultimately increase the govern- 
ment take by £8bn per annum. 


not in any way impair the 
chances of securing the "net 
fiscal adjustment ” of £3.5bn 
tentatively estimated as avail- 
able for income tax reduction 
by 1983-84 (or If preferred for 
dividends on the Brittan-Riley 
citizens 1 oil stock). The Medium 
Term Financial Strategy is 
based on an unchanged real oil 
price. The proposals in this sub- 
mission deal with incremental 
revenue arising from further 
increases in that price. 
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A doubling of the oil price 
would also add 5 per cent to the 
Retail Price Index taking into 
account the full impact of the 
energy element on all cosfe. It 
so happens that £8bn is almost 
exactly two thirds of the esti- 
mated VAT receipts in the cur- 
rent financial years. Thus the 
additional oil revenues would -be 
sufficient to finance a cut of VAT 
from 25 to 5 per cent 


The approximate effect of a 
10 per cent reduction in VAT on 
the prices index Is 5 per cent 
(as displayed in the smaller 
table) thereby cancelling out 
the impact of the hypothetical 
doubling of the oil price. This 
is an illustrative calculation 
only. Customs and Excise cuts 
concentrating on drinks, tobacco 
and other specific duties would 
have a bigger RPI effect for a 
similar revenue cost 


The general question of how 
to treat larger than anticipated 
oil revenues, unconnected with' 
any OPEC crisis, has been dis- 
cussed elsewhere. X am aware 
that there is an alternative plan, 
for using increased oil revenue 
to reduce NIS (employers' 1 
National Insurance Surcharge). 
But this alternative would have 
a smaller offsetting impact on 
the price index; and the 
improved corporate cash flow 
could lower resistance to wage 
claims. Thus the VAT or Excise 
duty reduction is doubly favour- 
able from an anti-inflation point 
of view. 
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The contingency plans out- 
lined here may be cold comfort 
to our summit partners who do 
not have North Sea revenues. 


expenditure curb and income 
tax increases. (Not a point to 
be stressed at the EEC summit 
RJU 


There are other complica- 
tions. If oil prices were to rise 
it would be rational to allow 
other energy prices, notably 
gas, to rise to some extent in 
response to market forces. The 
proposed gas tax will, however, 
channel back to the Exchequer 
the increased Gas Corporation 
takings from gas sales; and it 
will thus be possible to offset 
the effect on the RPI of a rise 
in gas prices by reducing other 
indirect taxes. This would make 
gas pricing policy less politically 
traumatic than it has been in 
the past 

It should be noted that the 
proposed contingency plan does 


Why not introduce 
an energy consumption 
tax in industrialised 
' countries ? 


But the general moral of (a) 
allowing relative prices of 
energy to rise if world oil prices 
rise; (b) offsetting the - effect 
on the overall price level and 
(c) maintaining the monetary 
stance, still applies. Being less 
fortunately placed, other coun- 
tries would have to finance the 
offsetting cuts in consumer 
taxes by some mixture of 


The argument can, however, 
be generalised. Why wait for 
OPEC to reduce output and 
raise prices? Why not introduce 
in stages an energy consump- 
tion tax in the industrialised 
countries? This would enable 
their Governments to capture 
some of the money that would 
otherwise be paid as a tax to 
OPEC producers, encourage 
energy savings and also provide 
them with revenues to reduce 
indirect (taxes. A genera] con- 
sumption tax on oil products has 
been suggested by Mr. Anthony 
Solomon of the New York Fed 
under the beading of domestic 
recycling. It thus differs from 
the import tax proposed by 
President Carter and rejected 
by Congress. 

But even if the EEC and 
Japan have to go it alone toe 
effect on the world energy mar- 
ket would still be worthwhile. 


Price deterrents to energy 
consumption could be combined 
with measures to discourage 
OPEC countries from wanting to 
keep their od in the ground. 
The biggest incentive for them ’ 
to do so is the falling buying 
power of the currencies in which 
they are paid and the shortage 
of investments offering an 
assured real rate of return. Pro- 
viding OPEC countries with a 
limited supply of index securi- 
ties (perhaps against “ new ” oil 
sales only) would be no more 
than to protect their funds 
from expropriation by inflation. 

Energy policy becomes an 
altogether more promising sub- 
ject, once incentives and the 
price mechanism are brought 
to the centre of the stage. But 1 
fear it is too late to prevent 
Heads of Government reading 
each other’s infinitely dreary 
lectures on energy-saving tar- 
gets expressed in purely 
physical Gosplan-tike terms. 


Samuel Brittan. 


Letters to the Editor 


The simple 


solution 


Front the Deputy Director of the 
National Institute of Economic 
and Social Research - 
Sir,— -We have, been told ha- 
your colunjhx that the. solution - 
to the problem.trf puhhc sector 
pay is breathtakmgly simpterff.' 
should be retfled by a . stddy of . 
the supply of, and . demand for,, 
labour for each job. -V ’ 

I think it would be useful if 
those who advocate this solu- 
tion were to.underfafce an axes?-, 
cise .'to show how itshauldbe 
done~ Doctors’ pay would' be 
a good one .to start noth- There 
are more applicants • than 
vacancies fo:u>laces ; at medical 
schools in this country: does it 
follow that doctors’ pay. should' 
be reduced, relative .to. some 
national average figure?'. What 
judgment should be made about 
the average quality, of the. suc- 
cessful applicant? Then some 
applicants for . medical school 
may have it in mind to pursue 
careers outside . -the United 
Kingdom: should they be ex- 
cluded from the numbers? 


If So,; how?; Then again, a 
large number, of CpumfolLwealth 
doctors want to come and .work 
here: should they be -included.? 

■ When' some 'applicant to vacancy 
ratio:; is -established, foeh.-. it' 
must presumably be compared 
with the applicant' to ^vacancy 
ratio for other professions,.. How 
are foese. to be ■- obtained? 
Assuming ' that -'they are 
obtained, by what arithmetic 
are. different applicant/vacancy 
ratios. to be'-, converted into 
income differentials? ' . v 

Presumably the answefc is : by 
trial, and ; error. We - have 20 . 
years, in which _we push, down 
doctors’ relative . pay — it wiH 
take jibout: that lime to adjust 
the.’ expectations --of ■ potentiaF 
entrants, who do; not normally 
choose: their profession with any*' 
knowledge "of alternative life- 
time earnings- . Then, when the . 
number of applicants for places 
at medical schools has dried, up 
(because: of a slight under- 
estimate of: the lags, 4° 
relationship), doctors’ relative 
pay is then - pushed up. , for 
another 15: years, and so on. ■ 
.The first report of the Clegg 
Co mmissi on (which most of 
those who comment on it have : 
dearly not. read) has an in-- 
teresting discussion of some of 
these, questions. SacQy, It is not 
true; that every economic prob- 
lem melts away when the -words 
“ supply - and demand " are 
intoned. — " 


F.T.Blackaby, 

Deputy Director, National 
Institute of Economic and 
Soeial Research* ■ .. 

2, Dean Trench Street, 
Smith 'Sqtidre, r' r • 7 ‘ 

London, SWI. 


Defending the 


accountants 


Front Mr. ' A. W. Nelson ' 

Sir,— Mr.:. M- Uttlewood*s 
analysis of our economic decline 
(Jime 5) which appears to 
attribute our troubles .to 
accountants- in industry, cannot 
be flowed to pass unchallenged. 

Let me first disclose my 
interest I am .an accountant. I 
have been president of one of 
the major accountancy todies, m 
this country (The Association of 
Certified . Accountants) and, 
therefore, -can. lay .some claim 
to knowing something at least 
atom accountant: They are 
certainly, not the dead band on 


industry that Mr. Little wood 
would have us' believe. 

Indeed, their modem tech- 
niques of investment appraisal 
are based on atttempts to foresee 
the future - effect of current 
Investment plans. It- would : be 
easy to point ro bustnesses which 
are world leaders in their field 
— andthere are a number in the 
UK— whete accountants play a 
.Heading., part; in their develop- 
ment,: but this would solve the 
problems which beset us no 
belter than sweeping attempts 
to la ythe blame. upon a profes- 
sion which • has. certainly 
deserved belter of the com- 
munity than Mr. Littlewood is 
prepared to grant. 

No sir! We must look else- 
where for the solution to our 
problems, and to do this we 
need some understanding of the 
problems themselves. Innova- 
tion, whether it be of products, 
processes or methods depends 
upon a very small percentage of 
the population. 

I would not know the precise 
proportion, but it would sur- 
prise me if more than 0.1 per 
cent of the population were 
found to possess- this essential 
spark. Accordingly, if we were 
to order our ideas intelligently, 
we would create the conditions 
in which these people could 
rise to the leadership of our 
businesses. : - 
. It is a great tribute to a few 
of them, that, despite , all the 
obstacles to their progress and 
development, both financial and 
social, which We have -so indus- 
triously erected in the past 50 
■years or so. they have, neverthe- 
less, risen to the top. Unhappily, 
many more have adopted other 
courses. 

.Many have emigrated, some 
have reduced their commit-- 
meats and enjoyed an increase, 
of leisure, and in taking this 
course they have Ifeft many. a 
management in the charge of 
minds both- cautious and second- 
rate. 

What have we done wrong? 
Since the last war we . have 
adopted policies which have 
tended : to make life easier 
for -the slothful and which have 
penalised the successful: 

We have, moreover, 1 encour- 
aged an attiude of mind which 
regards hard work as; a mug’s 
game, and success, particularly 
financial success, as something 
lightly suspect and certainly 
not -respectable. 

- This is not confined to fiscal 
and- financial matters but has 
.beenv allowed . to affect the 
whole of our social thinking, 
and. ^ts a result, the small pro- 
portion, of innovators in our 
society have either become dis- 
couraged,.. or have departed for 
a more, favonrabe clime. 

Sir, Certainly, in Mr. Littie- 
woad's words^ we have institu- 
tionalised, decline, but this has 
little; to' do with the .stock 
exchange, -pension funds, and 
insurance Companies — or indeed 
career accountants. . 

"It has to do with sour and 
envious minds and the policies 
which go with them. This 
situation is. not helped by 
unjustified, attacks upon a pro- 
fession which has done a good 

deal to preserve the integrity 
-and standards pf. our business 
community. * 

A. W. Nelson. ' : , 

Hetfoeroutt. Orchard Road, 
Pratts Bottom, Kent. 


Brittan’s article “Time to stop 
bleating.” The article was con- 
cise and objective and should 
be compulsory reading for MPs, 
the CBI and the TUC. 

• The two lines “Real interest 
rates are negative and mortgage 
rates a giveaway ” are so 
obvious that I have long ceased 
to marvel at the lack of percep- 
tion of other writers and have 
assumed them to be politically 
hissed. 

• Perhaps it is tins bias 
amongst some economists that 
causes so much dangerous non- 
sense to be disseminated. 


B. ML Weigold. 

II Mills Way, Hutton, 
Brentwood, Essex. 


Cheap energy 


policy 


From Mr. Robert Webb 

Sir, — The advantages and 
feasibility of a cheap energy 
policy have surely not received 
as much serious discussion as 
they deserve as a means of 
(a) making available to the UK 
population its North Sea wind- 
fall; (b) contributing to the 
stabilisation of retail prices; 
and (c) helping our industry to 
survive. 

Since international oil prices 
are fixed by monopolistic and 
political forces and not by a 
free market, there is no reason 
for the Government to assume 
that these forces should deter- 
mine domestic energy price 
levels. 

The. announcement of a cut 
in domestic energy prices would 
be good for sterling (Le., bring 
its value down), for industry, 
for households, and — dare one 
say so — for foe morale of all of 
us who believe in “ honest 
money.” It may be hard to 
square such a move .with the 
present medium-term strategy, 
but we must not turn the 
strategy into a strait-jacket. 

Common sense suggests that 
North Sea oil should be a Good 
Thing. Have the oD companies, 
the miners and the ecology 
lobby combined to persuade the 
Government that energy is 
scarcer than it really is? 

I have heard that electricity 
is to cost more because we are 
not using enough. Or is the 
new mercantilism of maximis- 
ing the State’s revenues from 
monopoly stales of oil. gas, coal 
and electricity the accepted 
doctrine of the Government? I 
don’t think Adam Smith would 
have approved. 

Robert Webb. 

Moulton Grange, 

Pitsford, Northampton. ■ 


the end of each interest period, 
the bank quote a “nominal” 
rate for the next interest period 
which may be 1, 3, 6, 9 or 12 
months. However, it is only in 
the case of a 12 month period 
that the nominal and real rates 
coincide. 

The effect of this policy was 
in our case accentuated by our 
-tendency to choose short 
interest periods when rates are 
high in foe hope that they may 
soon falL On one occasion, we 
had to. choose ah -interest 
period on a day when the 
monthly Interbank rate peaked 
at 19| per cent which led to 
the bank quoting a nominal 
rate of 21? per cent However, 
tiie effect of monthly domponnd- 
ing produces a true rate of not 
21J per cent but 2421 per cent. 

How much of the banks’ ex- 
cessive profits come from a 
hidden interest surcharge, in 
this case amounting to more 
than 2| per cent, and if forced 
to quote a real Tate, would the 
bank really have quoted 24 J21 
per cent? 

D. A. Tolman, 

Managing director, 

Beaufort Computer Services. 
Whitfield Street, 

Gloucester: 


i GENERAL 

UK: Lord Scanlon, Engineer- 
j ing Industry Training Board 
I chairman opens Leyland 
Vehicles’ new £32m truck assem- 
bly plant, Leyland. 

Mr. Cecil Parkinson, Trade 
Minister, speaks at conference on 
i tackling the problem of imports, 
London. 

! Mr. Neil Kiunock, Shadow 
education spokesman, and Miss 
Jo Richardson, speak at Barking 
| Labour Party meeting. 

Mr. Enoch Powell speaks at 
Foyles Literary lunch, Dorchester 
Hotel, London. 

Sir Denis Eoake. British Gas 
Corporation chairman, speaks at 
| Women’s Gas Federation confer- 
ence, London. 


Today’s Events 


Association of Investment 
Trust Companies launch annual 
yearbook. 

- Mr. Bernard Coral and 28 
others appear at Marlborough 
Street Magistrates Court on 


charges of conspiracy to pervert 
the course of justice, and other 
charges. 

Sir Peter Gadsden, Lord Mayor 
of London, attends British Field 
Sports Society dinner. Mansion 
House. 

Massed bands display. Royal 
Regiment of Artillery, Horse 
Guards Parade. 6 pm. 

Overseas: Common Market 
Heads of Government two-day 


meeting opens, Jsola San Giogio, 
Venice. 

PARLIAMENTARY BUSINESS 
House of Commons: Supply 
debate on disablement until 
7 pm. Supply day debate on con- 
struction industry. Motion on 
Diocese in Europe Church 
Measure. 

House of Lords: Employment 
Bill, committee. Pool Competi- 
tions Act Order. 

Select Committees: Welsh. 
Subject: Employment opportuni- 
ties in Wales. Witnesses: 
Officials of Department of Indus- 
try. Sir Keith Joseph, Industry 
Secretary. Room 16. 10.30 am 


'and 4.30 pm. Home Affairs. Race 
Relations and Immigration Sub- 
committee. Subject: Racial ' 
disadvantage. Witnesses: Depart- 
ment of Health and Social 
Security. Room 15, 430 pm. 

. COMPANY MEETINGS 

See Company News on Page 26.. 
COMPANY RESULTS 
Final dividends: Amber Indus- 
trial Holdings. Brent Walker. 
Chloride Group. Crosby Spring 
Interiors. James' Finlay. Hill 
SaxnueL Mansfield Brewery. 
Staveley Industries. “ The 
Times " Veneer. Uko Inter- 
national. The Valor. Interim 
dividends: . Thomas French. 
Saatchi and SaatchL United 
Spring and Steel Group. 


The Swiss Ant and the Cosmopolitan 

Grasshopper 

(Aesop's Fable adapted by Bank Julius Baer). 


Electricity and 



advertising 




From Mr. W. L. Wilson 

Sir. — Mr. E. Smith (May 30) 
should not really be surprised 
at the advertising campaigns of 
electricity boards. After all, 
they still promote the sale_ of 
electrical space-heating devices 
in the full knowledge that for 
every 100 lb of hard-won oil, 
coal or gas, only 25 lb equiva- 
lent appears at foe heating unit 
itself. 

The remaining 75 lb is, of 
course, lost in a fairly expen- 
sive and complex way at power 
and substations and in cable 
networks. And naturally 
enough, at the Isle of Grain. 

W. L. Wilson. 

“ Oafetrood.” 

34, Chestnut Avenue , 
Chorleywood. Herts. 




Roy Jenkins’ 










challenge 






Front Mr. John Booth. 


A compromise 
for the banks 


From D. A. Tolman 


Time to stop 


bleating 


From Mr. K M- WeigW .. ' 

. Sir,— You are- to be congratu- 
lated <ni publishing - Samuel 


Sir,— We have heard a great 
deal of talk in political circles 
about the possible introduction 
of legislation to curb the exces-. 
sive profits made by the banks 
daring periods of high interest 
rate. While disapproving of any 
snch legislation, my own 
observations lead me to suspect 
that a compromise of insisting 
that banks quote real rather 
than nominal interest rates may 
shame the hanks into regulating 
their own. profits. 

My company recently 
arranged a hank loan to pur- 
chase a new computer. The rate 
of interest was fixed at 2} per 
(tent-over the Interbank rate. At 


Sir,— What a curiously pre- 
judiced leading article (June 
10) about Mr. Roy Jenkins’ 
speech to political journalists.. 
It is precisely because the 
present Government under Mrs. 
Thatcher are challenging the 
centrist consensus of the last 
few decades that a political 
response to that challenge, lftely 
to appeal to a substantial pro- 
portion of the electors, is 
urgently needed. 

3Je Labour Party clearly is 
unlikely to provide a satisfac- 
tory response. An attempt next 
year, at Mr. Jenkins’ instiga- 
tion, to create some credible 
and attractive alternative to 
Mrs. Thatcher might falter and 
fail, but should not on that 
ground.to discouraged, nor on 
the ground that . current Con- 
servative policies, themselves 
radical, have not been suffi- 
ciently tested. 

Surely we want more free 
enterprise, not less, In political 
policy-making and -political 
initiative? 


* * When ihe ant and fh£ grasshopper looked efr 
fftetnferesin^amilablemiheuxM&i^cafneio 
very^erenf(mdiisionsal?otU^b^pI^toin^ 
fharmoney. 

Theantdiosetorece iveorifyafewpercenta ■ 


his capital was beingmainUiTned. 

The&asshopperwas far more adventurous and 
plum^edfor^soHqfitfterestn^ ihathis 
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years tie fivedsplendidfy wittieme day hefoimdihat 
McapMhadbeengnawedaux^lyif^a^mand 

The are invesi^sidtsfmM, 


At Barfc Julius Bao;foundedinl890, we axe 
fimtiycommittedto a very Swiss philosophy of 
mn re y ^ ma pagegent What fa of supreinein^JcalaQce 
• tDTisisthelong-^emstreDgthof ourdients 1 
portfoliosiil ap mcreasm^y volatile wpjdd 
. investmentmarioet; an approaf^-vdiichhasledto 
' ourbeing entrustedw^ of funds 

valued at well over £1,000 million. 

VVhetheryoudekwithusmLondonoriii 
Zuridi,youcanbe certain lhat Bank Julius BaerwjH 
manage your money in the prudent, £ar*ightedway 
thath^niadeusoneofthemDStsucx^ssfiilaiid 
3espectedpnvateban3<s in Switzerland For a 
preJimmaiy discussion about the Baerlnt ematinnaT 
WestmentService, contact Clifford Smith in 
London 
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attractive 


SwissFranc, fhe Yen 33% fheFrenckFranc34% the 
USDoUar39%andSter1mg44%. 


BANK JULIUS BAER INTERNATIONAL LIMITED 


John Booth. - 
Elm Tree Cottage* 
AbVngton, Glouc es t e rs hi re 


3 Lombard Sheet London EC3V 9ER. Telephone 01-623 4211 
Asubskfiaiyof Bank Julius Bar & Co. Ltd., Bahnhofstrasse36, 8022 Zurich, Switzerland. 
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Companies and Markets 


UK COMPANY NEWS 


•Fiaahdai- Times \T3ansAay: June, 



■V 1 ■ ------ ---'S 


Steel strike wipes £13m Industrial services put 


off Metal Box profits 


Hanson 29% ahead 





THE SECOND-HALF 1979-80 
performance of Metal Box was 
hit severely by the steel strike 
'in the last three months of the 
period, which is estimated to 
have cost the packaging con- 
tainer and centra] heating equip- 
ment group around £13m in lost 
profits. 

As a result second-half taxable 
profits dropped from £27. 2m to 
£25.87m, which left the figure for 
the year ended March 31, 1980, 
showing only a 3 per cent 
increase at £59-84m, compared 
with £58-23m. 


Group sales for the 12 months 
climbed nearly 22 per cent to 
£2.12bn, of which home sales 
accounted for £676.5m (£602.7ra) 
and overseas £445 .5m (£319-9m). 


Mr. D. L Allport the chairman, 
reports that at home the group 
■ had a satisfactory period of 
. trading until the end of Decem- 
ber. when the strike at the 
British Steel Corporation cut off 
suppLies for the remainder of 
the 1979-80 year and seriously 
affected profits from the open 
top and general line divisions’ 
metal packaging business. 

Good results from the Stelrad 
division, augmented by results 
of the Aga radiator business 
acquired on October 1, and an 
improved performance in the 
paper and plastics division could 
not make up for these lossses, he 
states. 

Record profits were achieved 
overseas with particularly satis- 
factory results from Italy, 
Nigeria and South Africa. In 
the U.S., the Risdon, Simplimatic 
and Metal Box-Standun sub- 
sidiaries each did better than 
forecast. 

During the year, the group 
reduced its holding in the In dian 
company which ceased to be a 
subsidiary on December 31 and 
its results from that date are no 
longer consolidated. 

Profits before tax and interest 
rose 13 per cent from £70-52m to 
£79. 6m for the year. UK 
performance fell some 9 per 
cent, but this was more than* 
. offset by the 32 per cent increase 
from overseas subsidiaries, while 
associates’ contributions showed 


a, turaround from £166.000 losses 
to £2.1m profits. 

Group interest charges for the 
period soared from £ 12.3m to 
£19.76m- 

A divisional breakdown of 
sales and profits shows respec- 
tively (in £000s): open top 
£307352 (£288096) and £5.696 
(£14380); general line £147.728 
(£138.415) and £10,418 (£11,495): 
paper and plastics £107,677 
(£85,511) and £5,569 (£2.706); 
engineering £37,096 (£32075) 

and £2,031 (£2,454); overseas 

£405,070 (£299.049) and £41.971 
(£31355); Steiread £116.587 
(£79,249) and £13,917 (£7,731). * 

Mr. Allport says the forward 
picture is cloudy but it is antici- 
pated that good progress over- 
seas will be made. At home, 
however, the prospects of a 
sharp downturn in the economy, 
the high cost of money and 
continuing high infiation will 
create difficulties. Overall pros- 
pects must, therefore, remain 
uncertain. 

While the first half of the 
current year will be affected by 
the aftermath of the steel strike, 
it is thought that the year as . a 
whole will show an improvement 
April was “a poor month.” 

The chairman says tie steel 
strike will have consequences 
long after normal work has been 
resumed and again brings into 
question the group’s buying 
policy of concentrating its pur- 
chases of steel for borne opera- 
tions almost exclusively from 
British Steel. 

In addition, it has increased 
the necessity for making future 
can lines, as far as possible, ver- 
satile to the extent that they dan 
use either tinplate or aluminium 
as a raw material This versa- 
tility has been specifically de- 
signed into the two new lines at 
Carlisle for winch capital ex- 
penditure has recently been 
authorised. 

The group has achieved con- 
tinuous shift operation at its 
new technology two-piece can 
lines. Although, the impact has 
been obscured in financial terms, 
Mr. Allport comments that the 
effect bas been dramatic so far 
as output is -concerned. 


Using SSAP 16 principles, 
group pre-tax profits were dawn 
£41.7m to £18.1m for the year, 
compared with a £29m reduction 
to £29 3m last time. 

Yearly earnings per £1 share 
are shown lower as 473p (57.3p) 
but the dividend total is stepped 
up from 18.09p to 20.3p net with 
a final of lL83p. 

Tax charge rose from £1535m 
to £I8.61m and after minorities 
and extraordinary debits, avail- 
able profits were down from 
£32.38m to £30.69m. The retained' 
surplus emerged at £tiL43m, 
compared with £19.83m. 

Net expenditure on fixed assets 
in the. year, at home and over- 
seas, was £93.Bm, which included 
£10.7m on acquisitions. Capital 
spending is being looked at “very 
carefully” this year and is ex- 
pected to be lower. 

Share capital and reserves at 
the year-end wdre up from 
£303.43m to £325. 06m. Loans and 
net borrowings reached £130.06m 
(£lO0.3Sm). 

Metal Box S-A^, the 58.1 per 
cent-owned South African sub- 
sidiary, improved sales volumes 
in most sectors of its business 
and on turnover up 27 pe rcent 
to R273.6m, net operating income 
increased 46 per cent from 
R17.6m to R25.7m for the 1979-80 
year. 

Earnings per share rose from 
33.4 cents to 47 cento and the 
dividend is up to 30 cents (25 
cents). 

Sales were helped by a very 
good deciduous fruit crop in the 
Western Cape, but this was 
partly offset by poor can sales to 
fish canners at Walvis Bay, 
Namibia; since the year-end the 
loss-making Walvis Bay can 
manufacturing plant has been 
closed. 

To offset sales fluctuations to 
canners who are dependent on 
cyclical agricultural crops, the 
company has steadily diversified 
into other packaging areas. 

Although significant progress 
has been made, the precision 
engineering and packaging 
machinery division bas still to 
reach profitability, but there is 
confidence that tins is not for 
away. 

Lex, back Page 


A SHARP rise in performance 
by the UK industrial services 
side helped push half-time 
taxable profit at Hanson Trust 
up 29 per cent And Sir Janies 
Hanson, the chairman, says that 
all indications are for the trust 
to produce increased profit for 
the year to September 30, 1980. 

For the six months to- March 
31, the pre-tax result was ahead 
from £12. 5m to £16J.m and the 
net interim dividend is being 
stepped up to 3.75p (33275p)— 
an effective 46 per cent increase 
on capital enlarged by last July's 
one-for-two rights issue. Last 
time a total of T3275p -was paid 
on record profit of £3 13m. 

With tax for the half year 
taking £6.1m (£5.3m) stated earn- 
ings per 25p share were 2p better 
at 9p. Net assets at March 31 
amounted to 106p, against lOOp 
six months earlier- 

At the operating level the 
surplus rose from £14-lna to 
119.2m. on sales of £3653m 
(£345. lm). The advance was 
derived entirely from industrial 
services where, in the UK, profit 
Was £4 .4m ahead at £9 3m on 
sales of £98.6m (£40 3m) and in 
the U3. £03m higher at 5.7m on 
£1 32.9m (£120. 8m) sales. 

The agri products activities 
were little changed with a 
marginal decline to £3 3m 
(£3.9m) on £120.4ra (£170 5m) 
sales in the U.S. and_£0.5m again 
on £13 -9m (£13.6m) sales in the 
UK 

Lindustries, acquired last year. 


HIGHLIGHTS 


The complicated details of the reorganisation of News 
International were released yesterday. Lex examines these and 
comments on the outlook for the company after their imple- 
mentation. Lex discusses two major company stories. -with 
figures from Metal Box and Hansen Trust and then moves on 
to consider the Take-Over Panel’s statement on Saint Pifan. 
Rowe and Pitman carried out another “ dawn raid ” yesterday. . 
.this time on Marshal] Cavendish, and dealings in South West' 
Consolidated got off to a poor start. ' - 


THE - engineering, and. steel £750,000^ - barely- tanked 
. strikes cost- an estimated £2. 75 nr' manufoctuzing: activities but foil' 
in lost profits, saysSir Jade welt rather on the Iron- and Stoel 
ings, chairman of the 606 Group : products division. i-' .Eveg the 

in his report The forecast of a . underiying levd.- of profits: from 
second half . recovery. yas: borne scrap; is dcram _and^ it: woold be 
out, but . the . figures wore still * difficult, ~ in ' ^currentr dtcdin- 
down on the corresponding, stances, - - to /-.envisage Thdrir 
period last year at £S.69m against : -organic- recovery.- - Construction 
£83Sm. - . . equipment- Older books arehold- = 


Ewtai' profits for the yeor to" P®"® 


Sir James says the trust's margins in the second hall Sea- 
philosophy of investment in basic coast’s record catch helped offset £197.62m to £19(L79m. 


industries on both .sides of the 
Atlantic enables it to respond to 
the recession in the U-S. and 
expected tougher tunes in the 
UK with continuing confidence. 

The midterm balance sheet, 
compared with the previous year 
end, shows cash and deposits 
down at £373m (£43m) and listed 
securities with market value of 
£U.5m (£8.4m), while bank over- 


*sv~rs*A sssssi M 


increased operating costs. The 
current fishing season has started 
well but fishmeal prices are 
presently lower, Sir James states. 
. In the UK industries’ loss- 
maker. Cowlisbaw Walker, has 
ceased trading, but Lindustries’ 
results overall were encouraging 
despite the engineering and steel 
strikes. 

SLD Pumps, with a record 
half-year profit, is responding 


r r ™ . terms,- and the core of thelgroup 

drt ^, ped 'T irgni ~ ****** as.: ever, on machine 

tii-sam to£9£6m - after Genre* tool' manufacture; representing 
aation -virtually - unhanged at 7* -per' cent' of- total prtotax 
£2 .66m against £2. 07m,.- rand profits.' 10vmi the -.predondhanee 
interest down . from. £L91m to of icehtre lathes production, the 
£13m. • Turnover -feH . from ~ 'market-i& undoubtedly right to 

question seriously the reasons 


£43m (£5.4m). 

Profit was struck after parent 
company expenses and interest 
costs less property and other 
income of £3.1m (£L6m). 

The expected U.S. recession 
affected Interstate’s food services 
business following lay-offs in the 
motor industry but results 
improved in its volume services 
division, catering to the non- 



con tribu ted a full six months business sector. Carisbrook did 
profit to the results and its better than anticipated. 


integration into Hanson’s 
different divisions has been com- 
pleted, the chairman explains. 


Hygrade's results were encour- 
aging but the currently lower 
pork products prices may affect 


the chairman says. 

Butteriey, 
figures, continues 
larger share 
has a strong order book and low 
stocks. There is slower demand 
for Barbour Campbell’s synthetic 
thread interests, but linen thread 
produced a useful performance. 

At British Agricultural Ser- 
vices farm machinery demand 
was still below normal. The mild 
winter did not help. the. feed- 
stuffs and milling companies but 
confidence for future growth 
remains constant. Sir James 
adds. 


With 

attributable appea ” tolerably rejaxfed • about - i? , 

last tune of £434m.. • --*... ..ventures- and it is possible that 1 -’ 

. Stated earning per 25p share Bftjda fyftchjto-empharo *:%. 
of this m achin e tool manufoc- f d r «er Tnto;: itistnbntiqn : and, 

- into - new product 'i.*-‘ 
resources are cert' 


services,' materials handling and 


« yield of 1335. pm cent 
total of 535p- ygflgct the. market view -that this 
win probably. . a year of 

BMasolfcUtion.' : . 


Fraser ‘missed bargain’— Lonrho 


LONRHO, the international him for six weeks and never 
trading conglomerate and the reached his board. The seller 
largest shareholder in House of . withdrew. An excellent bargain 


not vote you are 
supporting Lonrho.” 


effectively 


Nottingham Brick up midway 


... INCLUDING RESULTS of 
Maltby Brick Company, taxable 
profits Of Not tingham Brick 
Company expanded to £271,020 
•for the six months ended March 
31, 1980, compared with £204,577. 
Turnover surged by 124 per cent 
to £2 38m. 

Mr. W. David Crane, chairman, 
--says group results are, in part; 
due to the better winter weather. 
The directors accept that the 
company cannot hope to remain 
immune from the effects of the 
present cutbacks in the construc- 
tion industry, but they remain 
confident in Nottingham’s future 
progress. 

Pre-tax profits for the 1978-79 


year, including Maltby from 
June 18. 1979, totalled £641,455 
from turnover of £3m. 

The interim dividend is 
effectively increased to 2p net 
per 50p share, against an 
equivalent l.TSp— last year's 
final was 434p adjusted. 

Trading profits for the first 
half were boosted from £194378 
to £315,189 bu^ there was 
interest of £44,169 payable, com- 
pared with £10,299 receivable. 


comment 


An acquisition and a mild winter 
have combined to more than 
double first half sales at Notting- 
ham Brick, but trading margins 
have slipped by over five points. 


This is mostly because the 
new Maltby company is less 
mechanised than Nottingham and 
produces a lower return. Interest 
charges on the Maltby acquisition 
have held the pre-tax rise to 32 
per cent The second half is likely 
to be very difficult since the good 
weather has considerably reduced 
the normal order back-log and 
the outlook for bousing starts is 
far from bright. Nottingham is 
planning to modernise the Maltby 
plant but the benefits of this will 
not show in the current year, so 
profits may not exceed £600,000. 
This would leave the shares, up 
lOp at 185p yesterday, on a heady 
fully taxed multiple of 15. The 
prospective yield is around 5.3 
per cent 


Fraser, has' said that it put 
forward a proposal to Fraser for 
the purchase of on English 
company valued at £12m-£14m, 
but got no response. 

The claim is made In Lonrbo’s 
fifth circular to Fraser share- 
holders urging them to support 
Lonrho’s special resolution 
which seeks to increase Fraser’s 
final dividend by 50 per cent to 
6p. Lonrho refused yesterday 
to name the company concerned. 

In the circular Lonrho asks 
what benefits Fraser has had 
from Lonrho’s two existing 
directors who sit on the Fraser 
Board. 

M None, of course, because 
Fraser’s won’t consider anything 


was missed: that company is now 
worth millions more.” 

Lonrho, which holds 29.99 per 
cent of Fraser, tells shareholders 
that Fraser directors have stated 
that Lonrho wants “ creeping 
control without spending a penny 
for it" 

. Lonrho says: "We certainly 
didn’t want to spend £7 0m on 
the basis of the chairman’s 
assurances and get nothing for 
it while that chainnan continued 
to be a regular and heavy seller 
of his own Fraser shares.” 

Lonrho is seeking to Increase 
its representation on the Fraser 
board fr om two directors to six: 
“ We don’t consider six directors 
out of 15 (or 18) “ control.’’ We 


Everards 
confident 
for year 


2.91p far 
(4.6694p) 

' Commenting ontbe group's 
figures, the chairman says thertax 
charge includes full provision for 
possible future liabilities,. . but 
credit has been taken for .stock 
.relief of £4. 42m. . The overseas 
tax charge was £1.0 8m (£766,000); 

He says, the principal extra- 
ordinary items are costs in con- 
nection with the closure of a sub- 
sidiary amounting to £550300 
less net surplus on disposals of 
interests in property £283,000 and 
the subsequent tax relief. 

. A breakdown of invoicing and 
trading profit by divisions shows 
(in £Q00s): iron and steel pro- : £449.635 for 
ducts and /services. £86360 
(£98,771) and £1.032 (£2387): 
machine- tools £77,539 (£72,706)! 
and £7,090 (£8,047); other engi- 
neering products and services 
£26386 (£26.145) and £1,424 

(£1362). - 



at 

Coiitmugiis 
Stationery 


• comment 


THE FIRST half-yearly results 
published by Everards Brewery, 
covering the 24 weeks to March 
15, 1980, show a pre-tax profit 
of £629,300 from sales of £533m. 
In the last full year, this brewer, 
bottler, soft drink manufacturer 
and hotel proprietor with close, 
company status, turned in profits 
of £139zn from £1 1.96m turnover. 

Buoyant trade in the first half 


600 Group has all. hut met its 


AN. ADVANCE from £323,1Z8 . to 
£261,040 in the second half 
helped lift pre-tax profits:, of 
Stationefy-yto 
the year, ended 
March 31, .I960, compared with - 
£246,448 previously. -' , 

"Turnover - of v the r _ computer 
stationery - printer •/ rose from . 
£2.75m to- £335m. 

The net -total dividend is 
stepped up to 43P (2.78p), with 
a final of 3.4p, -and a one-foiwme 
scrip is also proposed. Earnings 
per lOp share are shown well 
ahead at SL79p (4.69p), after tax 


dispute and the shares responded 
yesterday with a -3£p rise'to 
59 ip. ’ The effects of the BSC. 
shut-down, costing a conservative. 


' With dividends absorbing ’ 
£107300 .(£69,500). the retained 
balance came through suhstanti- 
ally higher At £112,410 (£47,738). 


DIVIDENDS ANNOUNCED 


except buying more and more do consider £70m worth looking has levelled off in the last six 


after. 

House of Fraser dispatched its 
final circular to shareholders 
yesterday ahead of the annual 
general meeting on June 19 at 

which the Lonrho proposals will _ 

nationally known and dovetailed be voted upon. The circular urges £334.000 and an” extraordinary 
to Fraser’s interests for £12m to shareholders to vote and reject credit of £135,700. the net 


outlying department stores, 
Lonrho says. "Among many, 
the most substantial of the 
proposals we have put forward 
was aa opportunity to buy a 
valuable English company. 


weeks, say the directors. But 
they remain confident that cists 
on current trading can be con- 
trolled to maintain a comparable 
full-year result. 

After six months’ tax of 


-Date: • Carre- -TpteT .-Total 


Current of spending 'for , last 
payment payment div. year year 


£14m. 

“ The confidential figures, 
which were formally handed to 
Sir Hugh Fraser, remained with 


the Lonrho proposals: 'If you do surplus emerges at £431,000. 


Bankers' Inv. Trust .. — 
Chnrchbdiy Ests. 
Continuous Stationery ... 
Hansoq Trust 

Metal. Box ..... 

Nottingham Brick ... irit 
Rowlinson. Constructions 
600 Group 

Tern-Consulate 

U.S. & Gen. TsL iht 
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Is it possible fora complex industrial 
company to retain a straightforward 
operating style? 

Yes. Look atBTR. 


To us, a complicated management 
structure inevitably reduces the speed and f 
efficiency of decision-making. We prefer to 
-keep it simple, flexible and direct. 

Which means, in simple terms, increased 
growth and higher profits. 



BTR 

stands for growth 


BTRIimitedSilvwtowffHouse, 
Vincent Square, London SWlP 2PL. 
Dt-8343848. , 


4 

:w 



Phlirphhliru funds ^ f6 - 3ni (£4.94m): short- Dividends shown pence per share net except wiere gtfaerwise stated. 

VyUUlt-UUUij term deposits and bank balances * Equivalent after allowing for scrip i^sue. t.On capital 


Ests. earns 


and pays more 


Pretax profits of Churchbury 
Estates, property investment 
concern, rose by 12.3 per cent 
from £390,508 to £438,529 for 
the year ended March 3L 1980, 
and the total net dividend is 
stepped up to 9p, against 6.704p 
with a final of 63p per 25p 
share. 


term deposits and bank balances 
of £1.45m (£294,476). 

An EGM to sanction the loan 
stock proposals will be held 
immediately after the anni^t 
meeting, which is to be held at 
12-13. Henrietta Street, W, on 
July 9, at 10 am. 


•Equivalent after allowing; for scrip i^sue. f On capital: 
increased by rights and/or acquisition issues. ifcPlus special non- 
recurring 0.47p. § For 13 months. HJFinal of not dess than. 5.61p 
forecast - . . • . 


Mr. Oliver Marriott, chairman, 
says in his annual review that 
directors expect in the light of 
current earnings, that dividends 


Poor first day 
for South West 
Consolidated 


Shares of South West Con* 
soli dated Minerals plunged to 


will be increased in the current f 3 *? w ^ en dealings began yes- 


year. 

Rental income amounted to 
£603, 90S (£581,084) and profits 
were subject to tax of £305,429 
(£203,357) leaving a distributable 
income of £233,100, compared 
with £187,15L 

Dividends will absorb £144.000 
(£107,274) leaving £89,100 
(£79,877) retained. 

Capital profits after capital 


terday morning, despite being 
53 times oversubscribed when 
offered at 50p last week. 

Jobbers said shares in the 
south west England mineral ex- 
ploration company recovered 
slightly and traded at the 47p- 
48p level for most of the day, 
closing at 48p. 

"The stags overdid it," one 
jobber said. However, there was 


charges and tax came to £L27m ^ so ^considerable buy, 

(£170,225), with a similar amount In j interest. “Every Tom, Dick 
being transferred to capital ? n £. Sarry was there, another 
reserve. jobber said. 


reserve. 

Earnings per share are shown 
as 1437p. against 11.7p. 


Brokers to the issue,' Rowe 
Rudd, said about 25 to 35 per 


With a view to increasing the cent of the 5.5m shares in the 
directors’ flexibility as to invest- offer changed bands; 


ment policy, they are proposing Mr. Tony Traill, an associate 
certain changes to the company’s member of Rowe Rudd respon- 


8 per cent unsecured loan stock 
provisions. 

Mr. Marriott says the essential 
benefits for the shareholder are 
that the property investment 
policy may be more varied, and 
that up to 50 per cent of assets 
may be invested in listed 
securities. 

In consideration of the modifi- 
cations the directors propose 
that the rate of interest payable 
on the stock is increased to 9 
per cent with effect from and 
including April 1, 1980, and that 
the stock should, unless previ- 
ously redeemed, be redeemed at 
par on March 31. 2000. 

Alliance Assurance Company, 
the Trustee for the stockholders, 
says it has no objection to the 
proposals. . 

Group balance sheet as at 
March 31. shows shareholders' 


sible for the issue, said It was 
“ surprising ’’ that the issue went 
to a discount after being, over- 
subscribed. M But the closing 
was favourable. 1 would have 
thought 

Mr. Traill said the firm did " a 
little buying '■ . in support of the 
issue. 

Mr. Max Lewiosohn, chairman 
of Dundonian, which retains a 75 
per cent interest in South West 
Consolidated, was also surprised 
but said he was confident the 
shares would suit genuine 
invertors more than the stags. 

Dundanian's shares closed 7p 
lower at 69p. 


UTD. CAPITALS 


SPAIN 

Pnca 

June 11 % + or _ 

Banco Bilbao 218 4-6 

Banco Central 2«7 +6 

Banco Exterior 214 +4 

Banco Hiapano 220 +6 

Banco Ind. Cat. 122 

Banco Madrid 

Banco Santander 

Banco Urquijo 

Banco Vineya 

Banco Zeresoza ......... 

Oregadoa 

Eapanola Zinc 


The liquidator of United 
Capitals Investment Trust is 
making a first distribution in 
cash to shareholders of 20p per 
share on June 18. 


Fetaa 
Gal. Preciados 
Hidrola 

berduoro 

Pet'olaas 

Potraliber 

Soqefisa 

Telefonica . ... 
Union Elect. .. 


U1 

266 +6 
160 

22B +8 
200 

81 +1 
61 

63.2 -0.3 
29.5 +0.8 
B6.7 -0.5 


66/2 
107 
M 
107 
57.2 
63 7 


+ 2.3 
-0.5 


+ 1 2 
-0.3 






01-4 46Z*tf 


THE ENGINEERING AND- 
STOCKHOLDING GROUP 


RICHARDSONS 

WESTGARTIf 



a year of promise 


# Group pre-tax profit for 1979 was£l ^69.000—a mjgor 
turn-round from the 1978 trading Joss of £244,000. 


Recovery in the first half-year gained momentum in the 
second half. Group mrnoverincxeased substantially to " 
£45 m (£36.8m). . . " -V - 


* Engineering service and stoddioldgig companies efidmubh : 
better and now represent 80% ofthe Group’s turnover. . 

* Dividends for the year wereincreased to 3.50p'(2.55pj. ” 


For the future, in. concentrating on tomhig round those I . 
companies where losses havreoccuired, it is encouragmg 

tha t in pR ratM-hn/inofr citen, ,v« : 


Copies of the Jail Report and Accounts 'can be obtained r 
Jnm Richardsons. Westgarth & Co. LuL, - j . ;■ 
78 Buckingham Gate. London SW1B 6PE. 
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Warehouses To Let 




■t4, 


20,000/30,000/60,000 sq.ft. 

King & Co. 01-236 3000 




M. J. H. Nightingale & COi Limited 

27/28 Lovat Lane London EC3R 8EB 


1379-80 
High Low 


Telephone 01-62! .1212 
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mine gets go-ahead 


Dawn raid from the East 
on Marshall Cavendish 
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V.; ^ kehncth marston, mining editor 

6efleraT 3«iiujix Union Corpora- LOOO metres. This turns out to 
tFon group '-te, to go ahead with be less deep than was thought 
l^e- development of a new gold lively earlier on the basis of 
producer," Beatrlx Hln'es, in the- l*afcS5* «pital cost estimates 
-far sou them. . part of. South- HdOOm (£219m), The group 
^Africa's '.Qrange ,?req-. State now. puts the -likely cost of the 
' comes.; with, news that following at .-R320m f£175m) m 

:-tBe now completed feasibility todays terms. 

..study . applicati on : is,to be made *. Beatrix, which will provide 
. for ^tnihizig- lease.' • jobs fiir some 550 white and 
. The normal cautions group 7,000. black. workers, should do 
'was ' clearly - confident - that the well -if ‘ gold prices stay at any- 
ifeaabifitr study would come up w here near current levels. As a 


BY ROBERT COTTRELL 
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J with the;. right answers because 
.r In- order to save time and avoid 
j undue escalation .in construction 
; ; costs it started pre-grouting work 

- cm the two, proposed shaft sides 
.yin December r laBt year. . 

r ■ As already’ announced, Beatrix 
' is destined- to -become a rela- 
tively low grade- gold operation 
walked oh afairiy large scaTe. 
It 1 - will have a working life of 

- 4Vejr-2$ ; years on the basis of a 

- prahned ..-mining. rate o£ - : 2m 
.’-foraaei of: ore per year. Prod no- 
Vtion is expected to start within 
-••'five -years: 

The .gold grade will' be -around 


very' 'broad comparison with ah 
existing gold mine, ' it is roughly 
similar to the group's Kinross 
which has a slightly higher ore 
grade but has a lower milling 
rate of 1.6m tonnes a -year. 

Cyprus Anvil 
to open two 
new mines 

CANADA’S Cyprus Anvil Mining 
is to spend about CS240m f£S9m) 
over the next .eight years to 


a. modest 6 grammes -per tonne ot -.develop, two new lead-ainc mines 
ore and the 'gold - bearing:; reef in. the Yukon. The new mines 
ties'at~an..average depth of some are at Grura arid Vangorda, near 


Cyprus Anvil’s existing mine at 
Faro, 

The development programme 
caus for ore from the Vangorda 
mine to be milled concurrently j cavendish 
with that from Faro from 1985, ' 
with ore from Grum being added 
in 19SS. - 

The significantly higher metal 
content in the Grum and Van-’ 
gorda deposits makes combining 
the mining and milling of ore 
from these sources with the 
Faro reserves economically 
attractive, Cyprus -Anvil said, 
yesterday. 

'Die existing ■ Anvil mill will { 
require substantial modification j 
to permit the milling of ores 
with variable characteristics. 

This is expected to be completed 
by the end of 2981, and will 
involve no increase in the 
current capacity of 3.4m tonnes 
per year. 

The project will extend open 
pit mining in the Anvil district 
from 1989 to 1997. Cyprus Anvil 
estimates reserves in the Faro, 

Gram and Vangodra deposits ' at 
film tonnes of 3 per cent lead. 

4.7 per cent zinc and 41 grammes 
per tonne of silver. 


A SURPRISED . market saw the company's history, against 
stocbkrotfers Rnwe and Pitman' £1.7m in 1978. 
scoop up 27 per cent of the 
shares of publisher Marshall 


in a £1.38m “ dawn 
raid ” yesterday. The brokers, 
paying 25p for 5.5m shares which 
closed at 17p on Tuesday, were 
acting on behalf of Singapore's 
Times Publishing Berhad, which 
says it wants to expand the 


expand Cavendish’s exports 
which upset Mr. Amy, but the 
precipitate nature of the over 
ture. 

1 Why didn't they come round 


Its most profitable activity re- 
mains partworks, but the division 
was severely hit by last autumn's 
commercial television strike. The 
company has found television 
the only efficient promotional day morning. " You don’t do It 
medium, and concentrates, its just by acquiring a mlntrity 


72% advance 
at Chubb , 

South Africa 

The 75 per cent-o.wned South 
African subsidiary of Chubb and 
SoeL boosted taxable profits by 
72.3 per cent from R 1.23m to 
R2.17m in the year to March 31, 
1980, reversing a five-year earn- 
ings slide. Turnover rose by 17.7 
per cent to R24m. 

The directors say competition 
remains intense in all .three of 
the company’s divisions-nphysical 


to talk &SS trying to exploit i !T h U " VeJ^ra^fid^of 
that potential rr he said y ester- \ J; ^ 


advertising, during 
September when 


August and 
advertising 


British company’s export poten-. rates are low. The . postpone- 


Rising costs hit Geevor Tin 


which has 
extracted from 


already 
the mine. 


been 


CORNWALL^ * Geevor .-.Tin ‘Queensland. Esso will repay all 
MJafes' reports a. pre-tax' profit exploration expenditure to date, 

■for .the .' year -to "March - 31 of and has the right to acquire a 

fi,02?GW in' the previous 12 venture 1 by funding . all future MMC tin mines 

months.’ V -'After. - ..deducting exploration, 
interest of £317,000. (£269,000) 


tiaL and does not plan a full bid. 

Times is one of South-East 
Asia's leading publishing groups, 
with 1979 pre-tax profits of £3.7m 
on a £33m turnover. It is already 
a local distributor for some 
£500.000' annually nf Marshall 
Cavendish publications, mainly 
partworks like Good Cooking and 
New Man and Woman which are 
encyclopaedic reference hooks 
sold in magazine-size sections. It 
had previously held no shares in 
Cavendish. 

Times is in an expansionist 
phase, having recently bought a 
40 per cent stake in the Bangkok 
Post, and a number of small 
Australian companies. It wants 
to increase its distribution of 
Marshall Cavendish products. 

“ We feel there is a good 
market, and we're in a position 
to assist them. We've recently 
-moved into Bangkok and 
Australia, and we could push a 
lot more lhrough," said a Times 
-spokesman in Singapore. 

Marshall Cavendish has fallen 
1 on lean years. Pre-tax profits in 
1979 were £272,000, the worst in 


ment of two partwork launches 
cost it some £500,000. 

The. company lost more than 
£300.000 on book publishing, 
where the strength of sterling 
crippled, important U.S. .sales. 
Its record company also, lost 
money, and faces a review . of 
its future if it Tails- to reach the 
black in the current year. Times, 
which has record interests, -sees 
this as a further area for a 
mutually beneficial closer 
relationship. 

The current year has been 
smoother in Marshall Caven- 
dish’s partwork division, with 
the result that the strength seen 
in- a £400,000 first quarter profit 
bas apparently been sustained 
through the half. But even a 
Mi-year out-turn of £l.Gm would 
leave the company well behind 
• its 1977 heyday when pre-tax 
profits topped £3ni. 

Marshall Cavendish chairman 
Mr,' George Amy said imme- 
diately after the raid that it was 
“ a bolt from the blue, and 
nothing to be pleased about." It 
was not the desire of Times to 


interest." The two parties had 
an amicable meeting later in the 
day, and the first business meet- 
ing is set for next month. 

The decision to move in on I 
the shares was part of a general ! 
policy •* to spread our interests." ; 
said ’Times. • .“ There is no in- i 
tention of buying all of Marshall I 
Cavendish, we’ve got exactly i 
what we wanted." i 

The 25p purchase price com- i 
pares with a net asset value pet 1 l 
share of 22p on the 1979 balance j 
sheet, and represe>*5 a multiple i 
of 42 times last year’s fully-taxed 'J 
eardincs. 1 The shares closed 
yesterday at 22p_ 

FISONS’ BIG STAKE 
IN CHARNWOOD 

Fisons* pharmaceutical division.] 
has reached agreement with the > 
two regional pharmaceutical 
wholesalers. Butlers of Leicester 
and Daniels of Derby, to _pur- 
chase the major part of the busi- ! 
ness of Cham wood Pharmaceuti- ; 
cals..' • ’ ; 

Fisons intends to continue 1 
trading as Chamwood Pharma- 1 
ceuticals for the present. 


and , fax' : of £165,000 (£202,000). 
the latest earnings • per share 
come out at IS.Sp against 31.4p 
for:197&79; :- • 1 * A ■ • 

_ A final dividend. ,is ' declared 
.for J979-80 of- 5.8p whim makes 
:• a tDtil for -the yBgr of 8-4p. For 
the previous year Jhe- total" was 
8.71P which included a ihird 
interim of .3.14p paid after the 
. removal qj UK . dividend. 
T restraint. 

-The Cornish- mlqe'sl production 
increased.' slightly .in... 1979-80 
-while-- the average . . tin. ■ price 
received will- have .been, higher 
m line with 1 the' London -Metal 
Exchange average of £7,396 per 
• tonne. : against .„JS5,84fr in 
previous. financial year. 


News of the deal encouraged 
heavy buying of shares in 
Samantha and Samson yester- 
day. ' ' The latter juiriped I7p to 
86p and the former 18p to -126p. 
Buka Minerals', a narrow and 
tittle traded market, held steady 
at 17p. 


LEICHARDTS 
GEM DIAMOND 

LBICHARDT’S GEM DIAMOND 
Australia's Leichardt Explora- 
tion reports that it has recovered 
an 8.6 carat octahedron diamond 
of gem quality from its wholly- 
owned farms “C" and "D" at 
the' the Beads Drift prospect in the 
Herbert district of South Airica’s 


Hamilborne deal to lift assets 


Output of tin concentrates 
from the Far Eastern mines in 
the Malaysian Mining Corpora- 
tion fell to ' 1,264 tonnes last ] Hamilborne. the erstwhile 
month, compared with J.282 1 brickworks now being trans- 
tonnes in April and 1.554 tonnes ; formed into ah energy company, 
in March. \ should have net assets 'of 27.5p 

The decline in output mainly ■. a share after the restructuring, 
reflects lower production at . compared with 2D.lp at the last 
three of the major mines in the ! .balance sheet date, according to 
group, . namely Berjuntai, [ outgoing chairman, Mr. Graham 
Malayan Tin and Son them I Ferguson Lacey. 

Malayan. - .1 The information is contained 

Only two of the other mines j jn a pro f ornia balance sheet 
are showing production - aK . ompim ving detaiJs of the 
comparative 


increases on the 
periods last year. 

Aokam’s output for the last 
11 months total 1.646 tonnes 
against 1,346 tonnes in the same 


partial reverse takeover of 
Hamilborne by Mr. Paul Temple 
and Mr. Allej* Allan, both of the 
U.S.. through their Bermuda- 
owned company Energy Capital. 


. .. „ . I owned company liwisj under uie terms m a recent 

period in 1978-i9, while Malayan i 3* arn ilborne will change its name rights issue, with the balance of 


, to Energy Capital if the deal is 
com- t approved by shareholders. 


Against this . background, the - Cape Province. 

“rcss 3 ~ es 

tVZ'X-™ ''•"■TL— 'SSS’SSt w iwri 

uiA W :amta; «■■«&' -S5«2S $$. ISnT 15 the ln *' rM “ ow j e ed YrtSSw" SS 

tm price, in. the. current year- jar capacity is expected to start Production at Berjuntai fell to gJL.'.J® be in re mrT for a 

rn - ' '«iSaSLWL--t sssssn ! SSSWcX S 

I ultimately leave- them with 
per cent of the equity. Mr. 

ing of tne oasai ore graveis io j*o. <■ -image; ure muies ««/• o Laeev’s stake will 

begin on June. 5 and the -fur* Dredge Was shut down from • ___F g rr 
: ' * ■ ' sized diamond was recovered on May 19 to May. 29 for major 

fftDW ?*■". Monday. Leichardt adds that a repairs. 

.jyijij • ... further report on the Heads Output for the past 11 months 

GOLD VENTURE ■ * Drift .prospect win be' issued in at Southero Malayan totals 1,924 

Em Exploration and »«« .rttort. . ionnes compared with 2,147 for 


is a director of the Denver com- 
pany. 

GUINNESS PEAT 
LIFTS UNFOOD 
HOLDINGS TO 20% 

-Guinness Peat Group has 
purchased an additional 2.04m 
Linfood Holdings ordinary 
shares, bringing its stake in the 
compan yto 8.81m shares, or 
20.02 per cent. 

A total of 1.69m of the shares 
were taken as its entitlement 
under the terms of a recent 


ing to hold the price 
Cowie's offer price. 


above 


On Tuesday Prust bought 
30,000 shares at 52}p— -ip above 
Cowie's basi coffer — on behalf of i the 
an associate of Ewer. 

The move could be crucial for 
Cowie which currently holds 
47.8 per cent of Ewer, diluted 
for the acquisition by Ewer of 
Eastern Tractors. That acquisi- 
tion is still unconcJuded as the ; ff .. 

Stock Exchange has invited Ewer j IN CW UHlt OTICr 
to discuss certain matters arising 
from it. 


further improvement in the cur- 
rent year. 

TTiey believe that with a likely 
increase in demand stemming 
from economic recovery and an 
.improvement in ' the building 
industry, retensions- need to 
increase to fund future expan- 
sion. 

The total dividend is lifted to 
l&'cents (la cems). Stated earn- 
ings per share are up lo 34.3 
cents. (18-7 cents). 

Redland seeks 
to increase 
capital by £60m 

Shareholders of Redland, the 
building materials group, are 
being asked to approve an 
increase in borrowing powers. 

. At present, the limit is 
around £8 5m — based on the 
B978-79 accounts — and this 
would rise to around £145m If 
the company's proposals are 
approved. 

Redland's borrowings of some 
£64m are well within the cur- 
rent limit, hut the group 
regards the form of the present 
limit as too restrictive. 

Instead of a ceiling of 1} 
times the amount paid up on 
the issued share 'capital and 
standing to the credit of the 
share premium account, it wants ' 
the limit to be times the 
aggregate of the issued and 
paid-up' share capital and the 
amounts standing to the credit 
of the consolidated reserves. 

In return for agreement to 
increased limit, Redland 
proposes that th£ preference 
dividend he raised 1 from 4.55 
to 5 per cent and the coupons 
on the debenture stocks be 
increased' by 0.25 - per cent. 



350.000 acquired separately. 

GEORGE EWER IN 
THE MARKET 

Laurence Prust. brokers tn 
George Ewer which is' contesting 


SHARE STAKES 
Newman Industries — London 
and European now holds 4.49m 
shares (18.1 per cent). 

Jitra Rubber Plantations— 
Batu Kawan Berhad is interested 
in 160,000 <7.2 per cent), shares.. 
Carr's Milling Industries — Hey- 


*■' takeover bid from T- Cowi«, .gate and Sons now holds 802,500 
has bee nin the market attempt- shares (16.05 per cent) 


from PUTPAGS 

The Properly Unit Trusts 
Group is making a new issue of 
{'units in the Property Unit Trust 
for Public and General Super- 
annuation Schemes. Subscription 
day -J* Friday. 

At the issue price of £1.785 
per unit, the estimated yield is 
5 per cent . 

On April 30, the 'total value 
of “Putpags" was £24.3ra, in- 
cluding £0.9m cash. There' were 


BOARD MEETINGS 

Tha lo Mowing companiaa have noiiCiBif 
dans of Board meetings to the Stock 
Exchange. Such mne tings aia usually 
held -tor the purpose ol considering 
dividends. Official indications ara not 
available as to whfthor dividends are 
interims or finals and the subdivisions 
shown below are based mainly on last 
year's timetable. 

TODAV 

Interims British Car Auction. Thomas 
French. Northern Foods. Saatchi and 
Saarchi, United Spring and Steel. 

Finals: Ambai industrial. Brent 
Walker, British and Commonwealth 
Shipping. Caledonia investments. 
Chlonde. A. Cohen. Crosby Spring In- 
teriors. Dwek Group, James Finlay,' Hill 
Samuel, Mansfield Brewery. Staveley 
Industries. ' The Times *' Veneer. -UK0 
International. Valor. 

FUTURE DATES 

Interims — 

Berisforde (S and W.) .. .. .. June 19 

Kitcnen (Robert Teylor) ........ June 18 

Throgmorton Trust June 17 

Finals— 

Ariel Industries Jone IB 

Baraoora'Tee June 23 

Brotherhood (Peter) June 17 

Brownlee June IB 

Craig and Rose June IB 

Hopper ' June 19 

Finance and Indust. Treat ... .June 20 

Hambros June IB 

Union Discount July IB 

Whitecrolt June 23 

Wilklnwn Match ' : . .. June 2i 


41 properties in (hi? portfolio 
with a total net income of over 
£1.1 ra per annum. 

New structure 
for Currys 
retail business' 

Currys has established a new 
subsidiary company. Currys (Re- 
tail), to manage and operate the 
group’s electrical retail business. 
Under the new structure 
Currys Limited becomes the 
parent company ultimately res- 
ponsible for the performance . of 
all group operating companies. 

The board says that although 
retail shops are likely to remain 
the most important part of 
Currys’ trading operations for 
many years, it is intended to de- 
velop other areas of business 
and expand other group 
companies accordingly. 

For the year to January 23 
Currys reported pre-tax profits 
of £11.9m on £221 .38m turnover. 

A. G. STANLEY AND 
MORRIS & BLAKEY 

Following its offer for the 
Morris and Blakey Wall Paper 
“ A ’’ ordinary shares it does not 

already own, A. G. Stanley Hold- 
ings. has received acceptances in 
respect of 601,644 ( 99.65 per ceni 
of shares subject to offer). 

Holders of a further 1,960 “ A ” 
ordinary' shares have undertaken 
to accept, and the balance will he 
acquired compulsorily. The 
offer remains open 

TRUSTHOUSE FORTE 

Trusthouse Forte has now- com- 
pleted the acquisition of Bowater 
Hotels. 


yesterday. 


lion -Australia, ''a subsidiary, of 
America’s giant oil .company 
Exxon, is to participate in a 
gold project in Queensland with 

Samantha Exploration, SaxnSon' 

Exploration and ' Buka ; Minerals. 

.The - three companies each 
own, one third of. the prospect 

nr B sss ab o°n ut i w msn s ssoss 

nf. Mackay - on Qie coast .of- I ^- Xi0 iidj)D yesterday, shares of 


Farms C” and. **T>' are 
wholly-owned by the Company’s 
South African subsidiary,' subject 
only to the payment of gross 
royalties equal to 10 per cent of 
the selling price of all precious 
stones di 'covered. The prospect 
is separate from the- company's 
Mopani jottlt venture with Selec- 


the same period last year; the 
May figure at the mine was the 
lowest for 10 months. Latest 
outputs are detailed in the 
accompanying table. 

Tanjong continues to do well 
with output for the five-month 
period totalling 97 tonnes 
against. 70J tonnes during the 


GOLD HELDS 
(BERMUDA) LIMITED 

10*4% Guaranteed Bonds . 

Ta ■’ Doe'1989;. 

. Due July 15,1985. - , i 

Mot gas Gnawujrv Trust Cofflpany of New-, 
York, Principal Piryinrr ARent, announces 
ihat Buuia-iaxhc pnncipal anionni n£- 
SUOOO.IW hari'is bera pnrebased for 
•Jah‘ 25. 1980 Sinknuf Fund- - • 

• SM.OOO.WW prinL-ipal ruuounl 'inU re- 
main ouicijniuiig after July 15, I960.' 

Doted: Jmc j2, 1W0:' " 


Leichardt 

260p. 


were unchanged at 


ROUND-UP 

Uranium production ,bas 
Started at Queensland Mines' 
Nabarlek- site in the Northern 
.Territory of Australia, This 
follows the. completion of the 
trre mill at the site with the help 
of A575m (£37m) loan from two 
Japanese power utilities, Shikoku 
Electric : Power and Kyushu 
Electric* Power, who are 
customers : for -the estimated 
12,000 tonnes of uranium oxide 



May 

April 

Mar. 


tonne* 

tonnes 

tonnes 

Aolcam 

145 

129 

133 

Ajrer Hiram :.. 

162 

108 

167 

BorjuntoJ 

287 

305 


Kamurrttng 

6 

12 


Kram»t 

22 

15 

32 

Kuala Krnipir .. 

22 

28 

24 

Lower Pa rak ... 

23 

19 

21 

Malayan 

205 

229 

250 

S. Kirrta Cons. 

116 

103 

128 

Sth. Malayan 

147 

188 

189 

Sungai Baai ... 

117 

toe 

166 

Tongkah Harb. • 

45 

16 

31 

Tronoh Mines .. 

135 

126 

132 


May 

April 

Mar. 


tonnes tonnes tonnes 

Gopeng 

144 l j 

145V 

161*1 ! 

Tanjong 

25 *a 

38 

15», 


. 18 

751 

IS** 

Pengkalen 

144 

UP* 

13«. : 



. . 1974 Value 1979 Wue* 
BankSawiqgs ' 510,000.00 S9.1 35.70 

' Muttal Funds** ... - SIO.OQOJM S9,18a00 

Stock Ptortofo*** SfaOOLOO $10,408.72 


jg^ . $i0fla0JKt $73,000.00 

Group iMtagftragan 'V- t . 

‘Ate w^aldS loriiiMfiin -Aiauai FiivrAlma nj Li lav ataa^ - 
— SJandadSPoprSOOSlodK . 


" ••‘^rioars»iMihvWiners".andthalisqrerf 

■JWcffK^d \fiOTngPHj 9 jBii has baengrowing ^Aphenmwnalrate- 

^ttiStbalraSna program uiiSzed by BostoriTcadtog Group, toe. n® 
earned orofitsof5l»». 'Wfi.'Wid even over 1 QO°j>pef year since 1 974. Fulty 
' ^curowtedrfcows^FbFexaiiipie: Although 12 mot^policN^^ 

recbnroenciectrilessthan2/TOfithsaB8muulacie«waichedS50 1 0Q0 
S41.000- .andaCaaormaexBcuBve's account wentirom 59, 000 

F'-toaasoa - - ■*. 


be^S; there is unkritedproapotentia! w#i Smiled r«k a Boston Trading 

BcensecHjrokefageftfm.i^pn^oppor^TfliflsavaS^teingDld.si^ 

So 5impNtiBo£it{hemis»n today and wvewi rifih you tftelacts. 

Jam dorl tVlhfMijflfS fllBdSQ. - ... * 


Call free:1-800-225-2486 : BOSTON 
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The Malaysian mines in me 
Gopeng group are faring better 
than their counterparts in MMC. 

The major producer. Gopeng, 
has produced 127S3 tonnes of 
tin concentrates in the past 
eight months, compared with 
1,282] tonnes in the correspond- 
ing period last year, while 
output of 1203 tonnes for the 
eight months to the end of May 
at Pengkalen is well ahead of 
the 101 i tonnes produced in the 
comparable -period in 197S-79. 


reduce to 28 per cent as a result 
and he will vacate the chair in 
favour of Mr. Temple. 

The terms of the deal mean 
that the shares are being isslied 
at a price equivalent to 37p 
compared with a market price 
for Hamilborne. when H was 
suspended, of SOp. However, 
Mr. Ferguson ' Lacey and 
Hamilhomejs advisers, Arbuthnot 
Latham, regard the price as fair 
and reasonable “ in relation to 
Ihe existing net tangible assets 
nf Hamilborne and in view of 
the size nf the acquisition 
proposed." 

Current assets of Hamilborne 
will reduce Trom £336,000 net to 
£18.000 if the deal goes through 
and cash in hand from £265,000 
to £71,000. 

One complication involved the 
sale or the original brickworks. 
This was to havp been sold to 
Mr. R. Walker, its present mana- 
ger, but he has withdrawn from 
the purchase and. Mr. Ferguson 
Lacey and his partner Mr. Cecil 
McBride have now agreed to buy 
the works privately for £115.000 
in cash, phased over two .years. 
The brickworks lost £18,524 pre- 
tax Tasl year, though the attri- 
butable loss was reduced to £847. 

In another coroffary to the 
deal. Mr. Ferguson Lacey and Mr.- 
Temple are to benefit; from tech- 
nical services agreements relat- 
ing -to the energy injections. 
Hamilborne will commission 
technical energy services from 
Harris Energy. Corporation of 
Colorado on a “ project-by-pro- 
ject basis." Hamilborne and Mr. 
Temple own 1 10 per cent each of 
I Harris and Mr. Ferguson Lacey 


EUROPEAN OPTIONS EXCHANGE 


Series 


Vol. 


July 


Last 


Oct. 

Vol. ' Last 


Jan. 

VoL . Last 


Stock 


ABN C 
AKZ C 
AKZ C 
AKZ P 
ARB C 
EK C 
HE1 C 
MEI C 
HEN C 
HEN P 
HO C 
HO C 
HO O 
IBM C 

KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
NAT O 
NAT C 
NN C 
NN C 
NN P 
PET C 
PHI C 
PHI P 
PHI P 
PHI P 
PRD C 
RD C 
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to the future of 

HOUSE OF FRASER LIM17H) 

that ALL shareholders 

should use their vote 

to backtheir Board 

at the 

Annual General Meeting 

to be held 
on 19 th June 1980. 


Shareholders should 
post their blue proxy forms 
-completed in the maimer shown- 
immediately 
and no later than tomorrow. 

If ever there was a time for prudence and 
sound principles of management, it is now. 

A vote not used is effectively a vote for Lonrho. 
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The Chairman comments 

The first quarter was an uncertain opening to the year. 

Apart from the United Kingdom steel strike, the imprint 
was more noticeable as the weeks passed of East European 
currency shortages, the downturn in the automotive and 
consumer sectors of the United States and United Kingdom 
together with Rowney customers reducing their stocks, and 
slow United Kingdom defente spending. 

Orders from Continental Europe continued to be strong; 

, South Africa boomed and Australia and Japan were steady. 

Morgan Refractories Limited was recently awarded the 
Queen's Award for Technological Achievement. • 


Copies of the Annual Report for 1979 may be obtained from the Secretary of the Company. 

The Morgan Crucible Company Limited 

98 PETTY FRANCE, LONDON SW1H 9EG 
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ThepainWpaper people 

Pre-tax profits 
up more than 53% 


Turnover 
Pre-tax profit 
Earnings per share 


Highlights from the statement 
by the Chairman Mr. M. J. 
Stanley at the Annual General 
Meeting on 11th June 1980. 

We are acquiring the balance 
of the Morris and Blakey 
Wallpapers Limited shares. 

*k Business in the first months of 
1 980 was buoyant but in 
common with most other 
retailers we have found the 
volume of trade tohave eased 
off during the last six weeks. 

• Sales are up 31.8% over the 
corresponding period of the 
previous year. We are not 
unduly concerned at the 
recent easing of trade , as in 


1979 
- £ 
38,238,001 
2,982,941 
11.38p 


1978 

• - • • £ 

21,652,516 

1,933,483 

5.98p 



Malcolm Stanley, 


previous year s where we have 
"competed" with abnormally 
good weather we find that the 
purchase of decorating 
materials is only deferred. 

3jc During 1 980 we plan to open 
another 20 shops. 


A copy of the Report and Accounts can be obtained from the 
9® „ 


Secretary, 




Kent TNI 31 AR. 


R.G. STANLEY HOLDINGS LTD. 

UK’s largest paint and wallpaper retailing group. 
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Companies and Markets 


UK COMPANY 




REPORTS TO MEETINGS 



Encouraging trend seen ? ^secddlhMS® i 


in NEI performance 


THE PERFORMANCE of 
Northern Engineering Industries 
this year continues to show an 
encouraging trend, Mr. Duncan 
McDonald, the chairman, said at 
yesterday’s annual meeting. 

Home demand was still weak, 
however, and did not appear 
likely to recover quickly. 
Overseas, there was ■ intense 
competition. “ The' future is not 
going to be easy," he said. 

He told shareholders that 
Northern's balance sheet was 
strong, while losses at Reyrolle, 
the electrical engineering 
company, had been stemmed. 

■ Overseas- companies should 
show further advances in 1980 
through the expansion of 
existing businesses and acquisi- 
tions. Growth was being sought 
particularly in North America. 

On the export side, trading 
companies — especially in the 
mechanical handling field — have 
been moving into new markets. 
Last year, ihe company's direct 
exports totalled £I12m. . 

Government confirmation of 
the go-ahead, for two Advanced 
Gas-coaled Reactors at Heysham 
in Lancashire and Thomess, near 
Edinburgh, was of great 
importance to NorLhern, he 
added. 

They would provide a 
continuing workload for Power 
Engineering and Parsons. The 
manufacturing contracts for the 
boilers for both stations and for 
the turbine generators at 
Heysham should soon be 
received, . and other sectors of 
the group would also be 
involved. 

Northern Engineering, formed 
through the merger of Clarke 
Chapman and Reyrolle Parsons, 


underwent a sharp decline in 
pre-tax profits last year from 
£30.5m to £L8.1m. 

P & O takes 

cautious 

line 

Peninsular & Oriental Steam 
Navigation' Company continues 
to take a cautious line about 
prospects for 1980 after last 
year's sharp recovery , in profits. 

Lord Incbcape, the chairman, 
said the economic outlook ip the 
U.S. and Britain had shown no 
improvement recently— “it has, 
if anything, deteriorated.” 

Shareholders have already 
been tpld in last month's annual 
report that group profits are only 
likely to show a moderate in- 
crease this year. Last year, they 
moved up from £I8.5in to £38-7m. 
before tax. 

While noting this and the sharp 
redaction In borrowings, he con- 
mentcd that the return ftn capital 
bad not yet retvcjied a level which 
would enable the group to re- 
place its assets at present prices. 

P & O has also decided, he 
said, that it was no longer pos- 
sible for a quoted UK company 
to compete in certain sectors of 
-the deep sea shipping market. 

The group has already reduced 
the number of its cargo, tanker, 
bulk carrier, passenger and off- 
shore supply vessels. On the 
cruise side, operating handicaps 
meant that the building of new 
ships could not be contemplated, 
he said. 


~ In the past few years, P & O 
has bought four specialised 
cruise ships and' wants to see 
further expansion here. . - 

Lord Incbcape said P and O’s 
share in Overseas Containers 
Ltd. would rise by the end'Of this 
yeas from 3Q.9 per cent to 4L21 
' per cent after the 1 OGL partners 
purchase of the Furness Withy 
stake and the planned transfer 
of P and O’s trades to Jhe' 
Arabian Gulf into.' OCL, 

W. H. Smith 
sales belo w 
budget 

Mr. P. W. * Bennett, chairman ■ 
of W. H. Smith and Son (Hold-, 
tags), said that interim results . 
were likely to be lower than for 
last year. but. directors Imped 
that action taken would bring 
an . improvement towards- the 
end of the year.. . 

Sales to date 'show an' increase 
of 17 per cent,, but are below 
budget. .' 

The wholesale ■ news distribu- 
tion division had had its profit: 
ability cut by publisher produo- 
'tion problems, - the chairman 
stated, but if supplies' came 
through with regularity, profits 
would show a considerable 
improvement 

He added that steps were - 
being taken to eliminate losses 
in its three operations selling 
books to retailers,- and a reduc- 
tion was expected this year. ' 


SECOND HALF pre-tax - profits 
of Tem-Consaiatt\ shirt -'tie -and., 
knitwear, manufacturer; showed' 
a. modest increase fronr £L74£32; 
to £196,671,' bbf: tfie ; lESaresLfiot 
13 months ..to January 3V- T98& . 
.advanced ..to.' £401,448 r against 
£$76,700 for the 'previous r year..' 
This was struck after interesenb'. 
from £104,004 to £120,72$.: ■ :»-• 

There was again , ho tax' 
charge and stated earnings, -per ~ 
25p- share are j 16.4£p against .-.-ay 
re-stated . lL3p. The - 'finai 
dividend is raised' from 1.85p tir . 
2p for va total' of ;4p (3.6p): : . 

. Hie chairman .says; there is, no 
denying that the current ypar:: 
is going - to prove v$ry di f qt uit . 
for British Industry as* wnqle^ 
and he is; therefore, not. 
expecting Tecent profit growth to •' 
continue uninterrupted. 

Turnover for the 13 months - 
was up from £5m tb £6.9m. 

• comment . 

Despite a slack Christmas period • 
Tern -Consulate has' produced tfia-'i 
anticipated 45 per .cent jump in ; . 
pre-tax profits for the full year. ;' 


.Eor ra-tade^fatdeo^^sbiii; . 

. maker' ifiT-ah '.tao^sta^y; ' 7 ’ • 

Tiiult m^keL. tiw. company 

&&C m Is-- ,'qdftec.' attract ^ ' . 
r ^ ; 1s."dthe'niodestWe 

-even the fidly tas»d-p/e.%of'.5^ '■' 

'TlarfEgtseg;- -mcluat 

first- time -TZ-montb comEfhattfl R ; -'; : 

-fropav : -HoKe£rt C3»artes> : 

' organic ugwrirth-. came- .7 y, 

from ., the. ' tie ' and - ' 

divMon^. whkfii kicked- ta.arifluSS^i.— 
-iSgjfOO mbf e . iastyea^ TTie 
-afeeail^lodki ' ^tricky ; as ‘theMtamil- ior ~: r 
-piny ■; prepares- Jot ; ' 
...tttorgta. tasting- in ’ an . effott-jtSs £>'■ 
to* Ssoppajr a < quiet 'Hfgfr.~strei?fc 
r’tnsofcetvh Ta the cdjreat year - * 

profits" may-, fall Weil .belBw^rfoy - 
£4©&-8tf0 leveL'but the .tQtal ’ 

- dividend fcas a cover of 4.1- and .yf' .; 

certainly- .bn plain-* 
tadaed.’ Uttiniately, ■ gnwjngf* 1 
expbrt prospectE Bnd a Ricraa^k- .: ' 

'ttcensing -arrangement to Japa^ 

rtdtotiJd, steady; earotags xrowt^^T 
but. 'tins 1 ' may- not' occur befoitf>^ *• -f 

mL . ,* '.’p-v. 


Bankers Inv. Trust shows 
increase to^ ^£2;§4nr ^ 


Empire Stores warns of lower 
returns after year’s slow start 


. Including- this time -special ' 
non-recurring Income of £2600978 
lo respect of backlog dividends 
received from. . Shell ihd 'Uiit, - 
lever, totsd' - ' revenue of the - 
Bankers' tavesbnent - trust 
climbed by- 26.5- .per eept . Yo-: 
-£254m’ for the year ended April' 

2* wso. . 

Expenses and interest payable - 
' totalled £178.409 (£154^98) ' ;ind :' 
after tax up from jEBSO^/tb' 
>£798,819* -net. revenue -was ahead - 
from £1.18m :to' £1.-57 m. - . : 

Earnings per 25p sbare ;rose ' 
by 34.2 per cent from 2.921P In*. 
3J19p including non-recurring 
income, -and by 18 per cent -to 
3.447p - with . ; that. .-.riheoine -, 
excluded: - ■ ; 

A final 'dividend of l'.74p -with 7 
a special :. non-recurring 0.4 7p . 
lifts the total by 34.3 per cent 
from 2.S75p'to 3B6p— excluding 


the. special payment She inc^wto 
is 18 per cent A quarterly dlVp" 
dead for, 19S0£1 of . 0.6p. (Wp) ; 
Is also reconim ended. - tV 

'Total ; assets' Iks;' curr^ lia. : 
blllties .WwO"; valued' a(i'£33.43ift 
(£36.68ipi: at the year- ead. -Na- 
asset yata? ^ per share, 
ducting , prior . charset - ft- 
redetpptibtt- ;valu®i f 
87.7P h>.79^p. •' 


PROFITS FOR the current year 
at Empire Stores (Bradford), the 
mail order group, are unlikely 
to show any growth over last 
year's £9. 12m, Mr. John Grat- 
wick, the chairman, . warned 
shareholders.' 

He also confirmed that profits 
for the half year to April would 
be lower than last year’s . first 
half. “ There has been no upturn 
In demand over the last few 
weeks.” he added. ** The position 
has. not deteriorated signifi-- 
cantly, but there has been a 
further downward trend." Never- 
theless, he believes It is -con- 
tinning to- increase its market 
share which should bode well 
for the second half of the year 
when Empire believes consumer 
spending should be more favour- 
able. 

Mr. Gratwick also referred to 
the controversy surrounding 
accounting practices involving 
VAT which arose recently in the 
case of another mail order group, 
Grattan Warehouses. 

Grattan recently changed its 
method of accounting for VAT to 
a procedure identical to that 
which Empire has used since 
1973. However, its auditors. 
Arthur Young McLellan Moore, 
whom it shares with Empire, . 
qualified the accounts over the 
change which benefited Grattan's 
pre-tax profits by nearly £2m. 

Mr. Gratwick told share- 

holders that he believed the 
treatment to he " absolutely 
correct " but warned that the 
accountancy bodies might we'l 
be considering the matter and 
•'ould .’-n'-eivabiy require a 
change in the treatment. 

tf that occurred, he said, the 
enmnany would review ** ail of 
nur accounting policies to 

ensure tha’ our overall pro- 

visions continue to maintain a 
true and fair view.” 

As a result cf such a review, 
be helieved that **the total 
profit situation would nol 

materially differ from that 
which would have pertained if 
such changes had not taken 
place." 

Later Mr. Ralph Scott, the 
managing, director, explained 
that if the company . were 
required to change its VAT treat- 
ment that would mean creating a 
reserve which “simply would 
not be needed." 


In order to make sure that the 
accounts then produced a “true 
and fair view” of the company's 
affairs it might then be necessary 
to reduce other provisions and 
reserves, proportionately, or to 
make other changes in account- 
ing procedures, he said. 

One area where possible 
accounting changes could be 
made was in assessing the costs 
of the spring/summer catalogue. 
At present these were attributed 
to the July-January accounting 
period, though income from 
sales from the catalogue were 
not taken in until- the following 


six-month period.' This procedure, 
might be reviewed, Mr. Scott 
said. 


W. LAWRENCE 

The majority of the current 
year's -profits would fall, in the 
second half, Mr: John Redgrave, 
chairman of Walter -Lawrence, 
told members, and ; overall 
results, "should not prove 
unacceptable." 

He added that the group was 
proceeding with its rationalisa-- 
tiori plans to the manufacturing 
companies. 


1 C 4 KDJNAL ; Wy? ;; T 

Cardinal Investment Trufo re- 
paid & $750,000 loan from Maim-' 
factor ers Hanover Trust On June 
9, out of the. proceeds' of ja-*ne% 
five-year multi-«urr&ncy 
from the same eom ga p y ft^^? 

For an initial pertad- of osa 
year it has been draws ‘ iH ihs' 
sum- of - $755,Oq0 at -aft -.onterest' 
rate of 10i per cent* . a 

- • . V - ; • - 


Today’s meetings 


Amalgamated Power- Engng^ 
Queens Engineering Works, Bed- 
ford. 12.00. Automotive Products, 
Grosvenor House. Park Lane, W, 

12.00. Caird (A.), 30, Reform 
St., Dundee 12.00. Central and 
Sheerwood, Hyde 1 ' Park Hotel, 
SW, 12.00. Coates Brothers. 
Stationers Hali, Stationers Hall 
Court. .Ludgate Hill. EC. 1L30. 
Croda Intnl., Connaught Rooms, 
Great Queen St.. WC. 12.00. 
Farmer fS. W.). The Bromley 
Court Hotel, Bromley Road, 
Bromley, Kent 12.00. Farnell 
Electronics, Queens Hotel, Leeds. 

1.00. Flight Refuelling, Painters 
Hall, 9, Little Trinity Lane. 12.00. 
Gerrard and National Discount, 
32, Lombard Street. EC. 12.00. 
H**stair, Hyde Park Hotel, SW. 
12.00: Kine and Shaxson, 52 
Cnmhilf, EC, 12.00. Maple, Win- 


chester House. : 100. Old Broad 
Street, EC, 12.00. Mersey Dock 
and Harbour, Pnrt of Liverpool 
Building, Pier Head, Liverpool, 
11.30. Miller IF.). 13, Bath 
Street, Glasgow, 12.00; Provincial 
Laundries, Prospect House, The 
Broadway, Farnham Common, 
Slough, Berkshire, 12.00. Rush 
and Tomkins, Chari og Cross 
Hotel, WC, 2.30. Sumner 
(Francis), Winchester House, 
77, London Wall, EC, 12.00. 
Telephone Rentals, Telephone 
Rental House. Bletchley; Milton ! 
Keynes, Buckinghamshire, 12.30. 
Travis and Arnold. Saxon Inn, 
Stiver Street Northampton, 
12.00. Usher-Walker, Connaught 
Rooms, - Great Queen Street, 

12.00. Wilkins and Mitchell, 
Mount HoteL, Wolverhampton, 

3.00. 



Rowlinson over £62,500 


A 12 PERE CENT rise in pre-Lax 
profits, from £55,868 to £62,584, 
is reported for the year to 
March 31 by Rowlinson Con- 
structions Group, the Stockport- 
bqsed contractor and property 
developer. Profits at half-way 
were £31,800 (£108200) and the 
directors expected similar full- 
year results. 

Tax took £1,09S (£29,456) and 
a final dividend of 0.425p (same) 
makes an unchanged total of 
0.60625p, 


The Board, says that the group 
had a successful year iii Indus-' 
trial development, but because 
of terminal losses on local 
authority contracts and ;hlgher 
interest rates, profits are only 
marginally higher. 

The current year is seen as a 
■p«riod of consolidation, although 
with an Increase in rental 
income and. expected improve- 
ments in the ' contracting 
division, profits should benefit 
accordingly. 


Chairman Peter Pritchard reports: ;V ... >; 

• Safes increased 39% to £74rrL 

• Operating profit up 1 3% 4o £35m. • = f i' 

• Dividend increased tt> 1.45p.per share* : 

• Earnings per share 7 33p. , 

ACM will be held at the Stanhope Suite/ V 
Dorchester HoteVPark Lane, Loridon W1 oa 
Friday, 20th June1980 at12 noon.Copies ofthe' 
Annual Report mayT.be obduijed froro The' ' 

■ Secretary. : - '- = _ «- - V-y-; . : -; V 

Pritchard Services Group setye goyemmentSk dvic: ; 
authorities; .pub lie and priv^e Ind ustryworldvvicfe. 

-.^Specialists in building deantng_and- mai rrtenance, airport ! 
and transport deaning, aty deaning ami refuse 
collection, janftor/al suppliers. timberpceservation 
Industrial catering, lined and iroriewear rental; hospital " 
healthcare and security services. - ; 

Pritchard Services ■ 
Group Ltd., 

' .Stanhope Gate, iiondbn, W1Y5LB. ' 
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This advertismnent complies with the requirements of the Council of The Stock Exchange. 
Jt does not constitute an imitation to subscribe for or purchase any secu Titles. 



IBM Canada Limited 

(incor]K>rated under die Law's of Canada) 

u.s : $50 y ooo 9 ooo 

10*A% Debentures due July 1, 1985 

The fallowing hare agreed to subscribe or procure subscribers for the Debentures: 

Wood Gundv iMorgran Guaranty Salomon Brothers 


Limited 


International 


The Debentures, issued at 100 per cent, have been admitted to the Official List by the Council of The Stock 

Exchange subject only to the issue of the temporary Global Debenture. ' 

Interest is payable annually on July 1, the first-payment being made on July L, 1981. 

Particulars of IBM Canada Limited and the Debentures are available in the. Extel Statistical Service and 
copies may be obtained during usual business hours up to and including June 26, 1980 from:— 


June 12, 1980 


R. Nivison & Co. 
25 Austin Friars 
London EC2N.2JB 


Morgan Guaranty Ltd.' 
30 Tnrogmorton Street 
London EC2N2NT 


TRAVIS & ARNOLD 
LIMITED 

National distribulors.of timber building materials, 
plumbing and central heating equipment lathe 
construction and allied trades. 


Extracts from ihe Chairman's statement, year ended 
December 3 1 sM 979: 

rolifs inc . 

£236,000 in sale of properties. Sales or £97 million Increased 
32%, although £24m sales resulted from a full year's trading of 
the Building Supplies Division acquired from Ellis & Everard 
Lid. In T 978 sales of £9 million were included from this source. 

Since Ihe autumn, as a result, ol Govemment monetary policy 
the outlook lor new construction has become progressively 
less encouraging. Pnvate sector conditions which encouraged 
rapid house sales at improving margins have given way lo the ' 
opposiie. In the public sector, the dnve to reduce Government 
borrowing resulted in a substantial drop In public housing 
starts and a cut back in other maior developments. Only the 
repair and improvement sector seems likely to maintain Its 
improved volume levels. We can draw some satisfaction from 
our increasing involvement here but we are unlikely to avoid 
some effect tram the decline in new work. However we have a 
lirst quarter result with sales and profits considerably ahead of 
the depressed first 3 months of 1 979, and a long term 
economic strategy from the Government which holds out the . 
promise ol eventually defeating inflation. If this is achieved, any 
short term difficulties will be well worth while. 

.E. R. Travis _ . 

Chairman, 


The full Directors Report and Accounts are available.from: ., 
The Company Secretary. Travis & Arnold Ltd* 

Lodge Way House, Northampton 
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Tougher terms set 
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- SY^PSTER ; WONTAGNON 

jXEffnWBBAgu TBE. BraaHan 
ujlEty,- - is v'to - praise a‘ - 5300m 
’syndicated 7, credit . with:' a flat 
margin of li per cent over eight 
years. This marks a significant 
hardening of - : terns. - - for 
Sfazihih borrowing. 

‘The mandate for the loan has. 

b&exu awarded to- a group of 

eight: . bulks, with' Morgan 
Guaranty acting, as 1 agent. The 
.others are-'ClBC, Cawmlcal* C3e ; 
Luaejnboprgepase . .de i- lx 
Dresdner -Bank, Credit Lyon- 
nais,' Long Terift' Credit Bank' 
of -Japan; Royal Bank of Canada 
and -Union Bank, of Switzerland. 

•The credit hasa four year 
grac^ period and is guaranteed 

by the Republic of Brazil. 
.-Brazil’s last major borrowing 
was a- $200m ^financing for the 
Ifaipu : hydroelectric, - project 
arranged by T Swisr'Bank Cor- 
porate. last month. Of - the total 
only $i00m was widely syndi- 
cated with a spread of 11 per 
cent over 10 years. 

Now. Brazil is paying fully a 


quarter .per. cent more for a 
shorter . maturity, which is 
interpreted in the -banking com- 
munity as. a sign that it 'Is 
finally overcoming its resistance 
to higher spreads. 

So far ihis year Brazil has 
raised only about $4bn out of 
a tetal financing requirement of 
some $12bn, according' to 
Brazilian - Government officials. 
The alow progress was lately 
because of. its reluctance to 
accept sharper terms. 

- Bankers . felt that ■ higher 
terms were -required both be- 
cause of the very high leveLof 
Brazil’s ' existing debt and 
because of its large 2980 , 
"requirement. 

The country's debt problems 
have been a' source of great con- 
cern to the banking community, 
although few bankers actually 
doubt that Brazil can raise the 
money it requires this year so 
long as it is prepared to com- 
promise on the pricing. 


Investors marking time in 
dollar Eurobond market 


M INv; 


BY OUR EUROMARKETS STATE 

INVESTORS ON ae dollar . 
Eurobond market appeared to 
be -marking Ome yesterday. • 
Dealers, reported low activity 
and prices. -finished the , day 
down an average of J point. 

-Swiss Bank Corporation in- 
creased .the amount on its 
own "iiew convertible bonds 
by $20m to $l20m and at the 
game~ time cat ■ the coupon . 
/ram 51 per cent to 64 .per. 
rent. This -Is the -third time 
this wee Mhat the amount or 
terms' of- a new issue bn the . 
dollar' " seder have ' been 
'Changed. 

: Deutsche-mmjfc bonds were 
mainly - tint-hang ed. A new 
issue for the Oesterreichische - 
'KontroHbank of DM150m is . 


due to be launched today by 
Dresdner Bank and market 
participants expect, a coupon 
in the region of 84 per cent - 
lii Swiss Francs, the King - -, 
dom of Denmark Is to borrow 
SwFr 80m over 10 years with 
a coupon of 5| per cent priced 
at pan Lead manager Swiss 
Bank Corporation Indicated 
that the amount could be 
increased to SwFr 100m if 
demand b sufficient., 

The amount of the Asian 
Development Bank's 64 .per 
cent 10-year issue has been 
Increased from SwFf 60m to 
SwFr 80m- by the lead 
manager Credit Suisse. Prices 
on the secondary market fell 
by about | jioint overall- 


Ampex 

lifts 

operating 

profits 

By Our Financial Staff 

AMPEX CORPORATION, the 
largest U:S. producer of audio 
and video magnetic tape and 
video recording equipment, 
pushed operating net profits 
from 55.40m to 56.31m in the 
final quarter of its year to 
May 3. 

For the year profits of the 
California-based group, which 
also has computer peripherals 
interests, rose from $ 18.15m to 
$2126m on sales ahead from 
S379.9m to $469.1m. Audio- 
visual products lead the sales 
gain with a 40 per cent rise, 
The final quarter contributed 
sales of $1342m against $107. 2m 
previously -and earnings per 
share of 55 cents .(48 cents pre- 
viously) to the annual total of 
$2.12 ($1.60). 

The operating net profit for 
the quarter excludes gains af 
3 cents (28 cents) for the 
quarter and 91 cents (81 cents) 
for the year from carried for- 
ward tax losses. 

Mr. Arthur ftausman, the 
president, had previously said 
that orders for the year bad 
risen by 14 per* cent across all 
product lines to $460m. The 
year end order backlog of 
5120m was a record.. 

Mr. Vincent Titolo, vice-presi- 
dent and treasurer of AMPEX, 
had said the company saw for 
fiscal 1981 capital outlays of 
between 532m ando $33m for 
property, plant and equipment 
expenditures, compared with 
520m for the fiscal year ended 
on May 3. 

• Mohawk Data Sciences 
Corporation, the New Jersey- 
based computer peripherals 
group, raised net profits from 
$2.94m to 53.91m in its final 
quarter, pushing the total for 
the year to April 30 from 59.55m 
to 515.31m. - 

Final quarter sales of $56.3m 
($49.1m previously) produced 
an annual total of 5212.2m 
($178.3m). Earnings per share 
for the quarter were 42 cents 
against 32 cents, for a total of 
$1.67 compared with $1.10. 


FT INTERNATIONAL BOND SERVICE 
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The list shows theJ200 latest international bond issues, for 

"*£. ?°LSt±£i birads “.*■ " 8 “ 01 “p ST-’SS fS 


mi 

v» i i- 
*1 


vvr^i 

Ns: 


* ■ m 


CAiOlO' 4 1/1 IUIINM — fi * ■ — 

pn the secoodf^fond^HJf -each. month-,'-' 

stSaigkts* ‘ 

SS-riir 9V87..-.; 100- ™ 

CECA Grarf. Rate 12 M. 100 ' tlZ m 

CECA 11H 90 •_ . -50 - UXP*T01 0 t”]! 1 ® 

CECA 11h 8S ' ID 0 /Wi 1027* — tH» +3 - 10.9(1 

Canadian PaeJfi£,1A TO- -TO .5^ “S* + Sll’2 

Carter Hawley 6 V 86 . ... TO. Jl' *£*-"£* 
Continental Grp- 86 100 Wi ’ J-g 

Danmark tT\ SO- TOO 100V IMV —OV +1V 11-57 

Dome Pwolaum 13V SZ- , SO lOg. 10j^ +V, 12.73 

HB 13V-90"..i.V.'..;.::.Ji.'-100 - 1Q9*r 170** ■— OV-+2V 11.95 
Ekaporrflnarw 11V 87 ... 50 “lOV 10Vi -OV 

Export Dv, Cpn. 9V 84 150 W* J*, +1 J « « 

£xpon Dv. Cpn. 12V 87 .100 106V 107V — 0V.+1V 11-23 
Comm; 11 85 - 75 * »4 

Federal Dav. Bk. 1ZV 86 15 106V 105V — W» +1V 10.74 
ForB O/S Pm. 12V 85— 250 101** 102. — OV -+OV 12.12 

Georga Woaton 13^ X7 ^ 'Si." n +Sirfs 

GTE Rnaoca SV 89 55 »V 31V • . 0. - +tfa 11 


GMAC A 86 100 83V UV -0>« MV 10Z0 

GMAC O/S Vin. 11 8 A 100 -1«ft 1^« ’(J-TO 

GMAC. O/S Fra/ISV 85 100 - 1OT 

fionrlvMi O/S TR -97... ' - 76 _• Wj *00- *0*8 + 'f® 

feirfi? tied- .11 83---. 100 JSiJS 

Kenntcptt- Ini; 94 86 ... I® W, Wj-m, +2V1237 

McGraw. X3«, 85.. 7|. ^ g ” 

Michel in TO 9V...--- IS- *£*¥?* %* IIVL 

Nat. Das. Telacm. SV 88 100 ... 95V» *• +« 

Naw Brunswick BV 8 * * ®. +S* ll*]® 

Nawfoundland 10 9* - ^ - ^ f 5 1025 

NorvSst^d^ 13*i 87 — 50 '101V 1017* —OV +1V W.23 

Neva Scotia Pwr. 9** te. S 1 S iojl ' 

Hoyt djr a Ltd. 11 V 85 SO -100V 101V -0% - 1 V 10 - 9 * 
SNCF 12V 85 —.—— • SO, ; WlOf. -OV +^» 10.S7 
Itawil BV S ■ 100 96V 96V 17- +3V 10.61 

!«d ^Cteth”i 2 V®. « 

^ 100 974 ea -ov + 1 V 10 A 2 

Wa^orllamhtrt S 84 — 100 95? 9A -OV -f IV 1025 


Quabac 10V86 CS . So- 

il. Bk. Canada 10 86 CS AO 
R. Bk. Canada 10 94 CS - « 
Toidom Cpn. 13V 86 CS 30 
fA. Bk. Dnmk. B91 EUA 25 

SOFie 8?4 89 EUA AO 

U. Bk. Nrwy. BV90 EUA 18 
Aiflamana Bk. BV 84 FI 7S 
Ned. Gaaunle 8 V 8 * FI » 
Nad. MIddbk. 8 1 * 8 A R 7S 

Norway 8 V 84 FI 100 

Norway 8 V 84 FI ._... 100 
Philips Lamps 8 V BA FI 75 
Air Franca 11 8 * FFr ... 120 

CECA 14V 86 FFr 150 

E IKS to in 9V 87 FFr 150 

Finland 11 84 FFr 80 

Finland 11V 88 FFr TO 

Gas da Franca 11 84 FFr ISO. 
IBM France 11V 8 * FFr 120 

Renault 9V 85 FFr 100 

Saint-Gofaain BV 86 FFr 130 
Solvay et Cia BV 87 FFr 125 
Beneficial Fin. MV 90 E 20 
Citicorp O/S 13V 90 £ - SO 

r-B 11V 91 £ *® 

Fin. for.lnd. 12V 89 £ TO 
fin. tor Ind. 14V 8 & £ 20 

Gen. Elec. Co. 12h B9 C 50 
SwerT- Ex. Cr. 15V 86 £ 20 

Indonesia 8 V 91 KD ... 7 

Mitsubishi 7V 84 KD ... 10 

Norges Korn. 7V 89 KD 12 
-Occidental SV 91 KD ... 7 

Akzo. 9», 87 LoxFr . ... 500 
Euratom 8 87 LuxFr ... 500 
Euratom 9V 88 LtreFr .., 500 

. ■* -9V 88 LuxFr 800 

Volvo 9V 87 LuxFr ...... 500 


93 85 O +0V 1171 

94 94V -OV -MV 11-38 
87V 88 *, -OV +0V 11-77 

104V 104*, “OV +1V 12-22 
94V 86 V 0 0 9.65 

86 V 87V 0 +0V 10.53 
98 99V+0V+0V 9-71 

97V 9T.+0*. 0 8^2 

98V 99V +OV -OV' 9.06 
96V 96V +0V “OV 9-41 
96V 97V +0V -OV 9-17 
97V « +0V +0V 8-88 
97*4 87V -OV “OV 9-07 
94V 95V 0 -OV 12-59 
104V 106 0 +0V 13.03 

84V 85 0 -OV 13-26 

93V 94V 0 “OV 12.78 

SZV 93 ‘ 0 +0V 12.87 
83V 94V -OV -IV 12 82 
87 97V 0 +0V 12.62 

85V 85, O +OV 13.71 
84V 86 V +0V +0*4 13.58 
82V 83*4 -OV +0V 13.75 
98V MV 0 +OU 74.48 
97V 98V 0 +0V «.85 
90V 91V -OV -0*4 Ik® 
96V 96», -OV -OV 13.18 
101 101V 0 +0V 14.15 

96V 97V 0 -OV 13.04 
102V 1027. -OV +OV 14.46 
*93 93V 0 0 9.77 

t92V 93 0 0 9.74 

t93V 83V 0 0 8.55 

J90V 90V 0 0 9.68 

32V 93V +0V -0*. 10.67 
88 V 89*4 +0V +1V 1038 
B7V 88 V 0 VOV 10.09 

97V 98V +-0V +0V 10.14 
96V 97V “OV -0»* 10 32 


Swad. Ex. Creth 12V 85 
Suradan BV 88 
Sweden 9V 84 
JWimBr-Lambert 9 84 ■■■ 


ner-uamaen; a 

Avarag* price ctenpaV-- On chof.-Wi «» ***** +1 ^ 


FLOATING RATE ^ 

■NOTES ■ Spread Bid Offer C-dte C.cp» C.yW 

■Allied Irish Bk. 5V 87 OV 9 V, 9B>, 2/7 15V 1541 
Banco di Roma Int. 087 OV 100V 100V 26/10 15.31 15 JA 
Bank Of Ireland 5V 89 *OV 88 V 98V 21/8 11.81 12-01 


DEUTSCHE MARK 
STRAIGHTS 

Akxo S 90 1» 

Asian Dev. Bank 10 80 200 

. Australia BV- 90 - ®0 

BFCE 7*. 87,:....- ^ 

Brazil 8 87- ..v.-< f» 

CECA 7 91 

Council of £ur. -7V - 89 100 

Denmark ~P» 86 — . 100 

Denmark SV 32 ... — - 100 

EEC 7V S4 225 

EIB 7V 89 - 20° 

Finland Rep. of . 8 86 .'-*. 1 TO 
Kobe. City of 7V TO 1® 

Nader. Gasunie 8 86 100 

Noway. 7V 85 ~ 

OKB TV TO -v---: W 

Oslo. City of BV 90 ... » 

Sweden BV. 87 .TOO 

World Bank 7V. 91 400 

World Bank 7V 90. JSO 

World Bank 10 86 . — - 150 
World Bank fO 90 


. Cbanoeon 

teauwt Bid 0«er day, week TGaW 
{25 102V 103 O -OV 8.59 

200 1QBV 109V O 0 8.62 

»0 100V 101V O +£ 7.M 

TOD 98V 99 0. +OV 8.01 

•TOO ; 9BV 9SV +<F» +« 

ISO 93V 34V -OV —IV 9.17 

ISO 32V 93V +OV +1V 8.02 

100 94V 94*. 0 +0V 8.14 

100 S7V 9BV O +0*4 8.3S 

100 9BV S9V +0V -OV 858 

225 97*4 96*, +0V +0V 8.08 

200 . 97V. 9BV+0V-M 7.86 

150 9BV: »V . 0 +0V. a.a 

ISO 94V 95*1 -0*4 -OV 7.88 

ioo loovioiv +ov +ov t.to 

250 98 7 , 99V : O +OV 7.68 

100 86 V 96V O- +0V 8.03 

tO 101 V 102V -0 +0V 8.4V 

200 106V 107V-+0V +Wi‘ 8 AO 

too 37V 97 V + 0 V+ 0 V 8 . 10 ’ 

JSO 87V 99*3 o. +OV 8.15’. 

ISO 107V 108V ® ,+OV 8^2. 
MO 109V110V -0V+0V 8J60 


Bank of Tokyo 5V TO JOV 
Barclays O/S In4. 5 90 -OV 
Bergen Bk. A/S 8 89... TOV 
Bque. Indo Suez 5V 89 OV 
Citicorp ‘O/S F. 6 94 ... <OV 
Citicorp O/S F. 83 ...5» 
Citicorp O/S F. 84 SO 


97V 96V TO/10 16.56 16-88 
97V 9BV13/6 14V 1A54 
97V 97V 29/8 10 10.27 

9BV 99V 11/7 14.68 14B4 
98V 98V 9/9 TOV 10-27 
99 99V 23/8 10.19 10.26 

98V 98V 30/8 9-81 9-95 


VHIVUip W/Vl r- IF* 9V 901 VIGVfV I ■'•r - 

C. Iloh 5V 87 OV 100V 101V 18/9 19-44 19-22 

Co-operative Bk. 6 8 H„. OV 96V 98V 15/11 11.44 11.81 

Creditaneialt 5V 91 ...JfOV 97h 98 M /6 78.44 1986 

. CNT 5V 88 SOV 101V 102 16/10 18V 17.81 

GZB 5V TO «0V 98V 88 V 1/« 15*4 15A6 

Jugobanka 8 89 OV • 80 92 23/11 11V 12.77 

Ind. Bank Jaoen 5V 87' OV 101V 101V 15/10 18V 18.47 

LTCB Japan 5V 86 '..^.. OV 98V 98V 13/6 14V 14.47 

LTC& Japan 5*a 89 D*« 98 38*, 7/12 10V 1031 

Mira. Han. O/S 5V 94 TOV S7V 98V 31/8 9V 1008 

Midland Inti. Fin. 5 89 OV 89V 100V 20/6 15 15.00 

Midland Inti. Fin. 5*4 92 OV 98V TOV 5/12 10V 10.98 

Necional Fin. 0V 86 ... OV 98V 98V TO/7 14.69 1439 


rasviwnai rill. 0 4 OO ... ui 90*1 *» « AU/ / **t-W 

Nat. West. 5V 94 ...... §OV 101V 101V 11/10 18V 1835 

Nippon Credit B*, 86 ... OV 97V TOV 12/7 14.44 14.75 

Nippon Credit 5V 67 ... tOV 97V S 8 V 6/8 14V M.67 

Buyer Bk. Scot. 5V 94 STOV 99 83V 11/7 18V 19^5 


'S W d^aT. on ^trty o on wmric +OV 


SWISS FRANC. .. 

STRAIGHTS . f*«W 
Argentine 5*, .TO ■ «* 

Aumar 5 89. TO 

Bergen, City, of 4^ 91— 
Bergen. City. of: &-90.\. - SO 
BNDE 6 89 'TO 


. Chapao on ; 

hso«r Bid Offer day wA W*’? 
80 95V 96 0 +2 6.14 

60 S3 S3V 0 — OV 5.98 

TO 96 96H +OV +2 

- 60 tIOS TO3V 0 0. 5.57 

- 75 87V TOV +0V +1 . B.TO 


BMW w- jff.S 

Buhrm'n-Tetterode.’T. 90.. «. - 1^ +0 , 5.07 

Cause Net. Tele- AvTOW S -b. -Sv 1.42 




P ■■ 

i 


CCCE SV 90 ' 1TO 

Copenhagen 4V-St . .TO 

Council of Euri S, TO.-, .■ 100 

EIB 4V 91 — 

EIB 4V M . W 

Eler. de Franca AV 88 l.-.- TOO 

G2B 4V 89 TO 

Hlln 4V 91 

lm.-Amer. Dev, 4V-S* .TTO 
im.-Amer. 0av:'J-9O. ,., ‘ 80- 
Jutland Tele. 5V TO; " 
Malaysia STO- ® 

Nippon Tel. & X. 4V. 89 . 100 
Nordic. Bank 5 89' ’ 45 

Norges T®® 

OKB 4V 91 1“ 

OKB 6 90 .................. 1“ 

Oslo, City ol- 4V 91 i. 1“ 
Shikoku El. Pw, 4>«88 1» 
Stewsag 4V 91 - ® 


Voest-Alplne 4V S! -OV 

World Bank 4V TO- —W g* ^ ^ 

World Bank 4V » w MV 0 

Worid Bank 4V..91 * 


|S'- 5 S-«V. 0 +ov-|.mr. 

IOO 102V 1MV -OV B.« 

80 MO 90V. .0 +0V-5.TO . 

IM',; . ML 34V — OV — (Pl 5-7B 
100 - TOV 93*4 -OV 
IOO ■ -87V 88V +0V +«• fcJJ, 
ion '. .MV S5 0 +0V B.1T 
MO- . TO S2V .0 
35 • 94V 95V +0V^T , 4TO- 
ron* 32 92V “IV -IV S.60- 

S -106V 106V +0V -®|« - J-JJ- 
so iooV 1MV +V :9T 
80: t» ’TOV... O. 

\O0 % 95V. 0 +0V 4. TO 

45 tTO 96V ' 0 +1?i 5.SS 

W S2V- 33 -0V-.0V S.24- 
IOO 91V SI V o +0V 5J9 
Iffl 104 104V . 0 ' 5.43 

[00 - 90V 91V 

00 94 "94V — OV" “OV, ».» 

m *«« » -1 -ov saz 

90 JS6 96V -0V-0V |-29 
IOO TOV 96*. -OV- 0 6.W 
ISO TOV 92V 0 0 8.42 

S -1TO 0 -ov ^ie 




YEN STRAIGHTS 


Australia 5.8 '83 TO 

Auettali* BV. 88- — 

EIB7V89~ *5 

Finland 54 83 W- 

Rnland 6.8 88 10 , 


Chaos*** - 

iss^d Bid OfMrdW^WW 


ml TOV — OV +0V 8*37 
TOV -OV +7V 8.48 
SV 96V-0V + 2 »•« 
giV 9Pi -W t& aS 
TOV 90V +0V +0*3 O- 87 


Rnland 6.8 88 ^bv on w**k +0V 

Average price ohwiSW - °*» !»« 

’ ■ Chang* on 

OTHffl STRAIGHTS - ls*u*«» '^5 v+2vYt.S 

Bell Canada. 10V TO^-CS M inS 104V — OV +T*,12^2 

CISC 13V TO C* SO 1WV 104V ^ 

Cr. Fotrclar 1DV ® 94/, -^.VlV 17.77 

Fit Gan. in*. lO-SA'CS- .3^* ^ ry 

GMA&I2 TO CS t*** *"* - ^ 


PETRO-LEWIS FLOURISHES ON AN INNOVATED FORMULA 


Selling partnerships in the oil boom 


BT DAVfD LASCELLES RECENTLY fN DENVER 


nuyoi awi. an » SUV* skj ii // m-| I3.ro 

Stic. C. da Bque. 6 V 67 OV 101V 101V 3/10 20.08 19.77 

Sogenal 5V © fCGV 88 V 98V 13/ 7 14.44 14.66 

Standard Chert. 5V 90 OV 101V 101V 6/9 17V 17.00 

Sweden 8 V 91 MV 97V 99V 18/10 1BV 19h8 

Williams & Gtvn 5*4 91 OV 100V WIV 14/9 18V 16TO 
Bq. E. d’Alo. 4V 89 SF OV 84V S5V 18/6 6.69 786 

Awarape price changes.. .on day 0 on week +OV 

' CONVERTIUE Cnv. Cnv. Cbg. 

BONDS date price Bid Offer day Pram 

AGA Akt'bolaff 7V 89.. .10/78 145 t1T7 118 +1 -8.06 

' AJlnomto 7V 95- 2/806155 106V 107V +0V 1.07 

Alco liit. Fin. 9>, 94 ... -l/TO 40 92 93V +0V 36-15 

ApIChe I. Fin. 8 *« 95.. .12/80 31 .68 106V 10 B -OV 47.83 

Asahi Optical 7 94 11/79526.1 99V 100V +0V 339 

'Canon 6 V 94 8/79- 570 110V 1T1V +0V —0.88 

Credit Sulase 4V. 93 ... 10/79 1238 101V 103V -OV - 2.22 

Daiei Inc. 6 V 94 11/79 327.3 97V 98V + OV 21.87 

-DDKK 11 90 4/80 324 116*4 117*4 0 13.38 

Oynelectron 9V 85 8/90.12 TO 105V 106V -OV 0.43 

fneereh Flft. 9V-94 7/BO 30.25 108 109 ,+OV 7.64 

IPC Internatnl. B 89 ... 9/7323^3 t38V 100 0 20.29 

Maidenshe Elac. 7 84. ..12/79 210 ■ S»V 100V 0 12. IS 

Mitsubishi Cp. 6 V 94.. .10/79 548.1 131V 132V +0», 4.0S 
Nippon Seiko 7*4 94 12/79 339 tH4V115*s +0V 3.18 

NI«o Elec. ind. & 84... 7/79 736 82V 84 +0*. 4.TO 

-.- Toshiba Cpn. 7V! 84 ...10/79 1» 101V 102*. +0V-OJ8 
Union Bk. Switx. 5 89... ZftOlZIA 97V 9SV +OV 23S 

Fujitsu 5 84 DM 7/79 475 lOOVWV +0** 10J6 

Kansai Elec, 4 84 DM ... 4/73 1 ZM 86 V B7V +V, 3633 
. Bny . Co. 6 V 86 DM 11/79 1071 94V 95V +0V 27TO 

-■ • Np information available— previous day's price, 
t Only one market maker supplied a price. 
'Straight Bonds: The yield is the yield to redemption of the 
mid-'priea; the amount issued Is in millions of currency 
units except for Yen bonds where it I# In .billions. 
Change on week = Change over price a week earlier. 
Floating Rote Notes: Denominated in dollars unless other- 
wise Indicated. Coupon shown re minimum. C.dte=Date 
• next coupon becomes effective. Spread 9 Margin above 
' six- month offend rate (# thno-jaonth: S above mean 
rate) for U.S. dollars. C.cpn=>Tha currant coupon. 
C.yld=*The eorrent yield. 

. Convertible Bonds: Denominated in dollars unless other- 
wise indicated. Chg. day -Change on day. Cnv. daie- 
First data for conversion into shares. Cnv. price* 
..Nominal .amount of bond -per share expressed in 
currency of share at conversion rate fixed at issue. 
Pram— Percentage premium af the current effective price 
of acquiring shares via the bond over the most recent 
price of die shares. 


© The Financial Times Ltd., 1980. Reproduction in whoie 
or in part In any form not permitted without written 
■-conttnt' ‘Data supplied by Imor'Bond Services is sub- 
: Bidre/y etdsteSTREAM International), 


ONE OF the lesser-known 
bidders ia last winter’s multi- 
billion dollar auction of Belridge 
Oil was a small Colorado-based 
company called Petro-Lewis. 
With annual turnover of $54m 
and, earnings of $7m. Petro- 
Lewis might seem somewhat out 
of its league bidding against 
Shell, Mobil and Texaco in the 
largest takeover the U.S. bas 
witnessed. But Petro-Lewis is 
no ordinary oil company. 

in fact; it is not really an oil 
company, but a fund-rafising 
mechanism for investors who 
want a share in the U.S. oil 
drilling ah d production boom. 

Operating from sumptuously 
furnished offices in downtown 
Denver, Petro-Lewis is only 12 
years old, but it has flourished 
as a result of highly a successful 
financing formula devised by its 
, founder, Mr. Jerome Lewis, and 
1 a small team of close associates. 

Based on a so-called “ oil 
, income programme.*’ it works as 
j follows. Every month, Petro- 
1 Lewis raises about 520m by sell- 
I iog partnerships in future oil 
and gas production ventures. It 
then borrows the same amount 
of money from the banks and 
goes out and buys producing 
properties. Once the revenues 
start flowing in, the partners 
share in the profits. 

Petro-Lewis itself makes its 


U.S. Gypsum 
expects decline 
to continue 

By Our Financial Staff 

EARNINGS QF United States 
Gypsum Company, which 
manufactures a wide range of 
products for the building and 
construction industry, win 
continue the “ downward 
trend experienced in the first 
quarter” until inflation eases 
and more mortgage funds 
become, available, according 
to Mr. Graham J. Morgan, the 
chairman. 

Net income in the first 
three months this year was 
$25.6m, or $1.57 a share, 
against $32m, or 5 LSI a share, 
in the corresponding 1979 
period. 

Mr. Morgan said the com- 
pany, which is the largest 
producer of gypsum products 
in the U.5~ expects 1980 
earnings to be about $5 a 
share despite a steep decline 
of housing starts. Net income 
for 1979- was 5123.5m, equal 
to 57.59 a share, with the 
second quarter contributing 
35.4m, or $2.20 a share, on 
sales of $381.6iii. 

After the current downturn 
which Mr. Morgan expects to 
end late this year or in early 
1981 — the company sees 
“ excellent years” ahead for 
its businesses. 

Mr. Morgan said bousing ■ 
starts in the 1980s were 
expected to average 2m a year 
and there should also be 
“very good gains” in the 
non-residential construction 
and repair markets. Housing - 
starts this year should be 
about Llm units, down from 
L75m last year. 

While 1981 “ won't be a 
bona naz a," the chairman pre- 
dicted that the company’s 
business cycle would be the 
reverse of this year’s, when 
business started off well 
before faltering. 

He expects the groups 
capita] spending .to average 
about $100zn a year in the 
1980s. Earlier the coEfpany 
said spending this year would 
be about SllOm. In 1979 
capital spending reached' a 
record 889m_ 

Mr. Morgan also revealed 
that earlier this year U.S. 
Gypsum's board approved the 
purchase of lm shares of its 
stock on the open market. But 
the company only bought 
about 100,000 shares before 
stopping the purchases in 
March. The chairman said the 
company would probably go 
into the market for more 1 
shares in the- near future. 


Sharp reverse 
for Squibb 

By Our Financial Staff 

SHARPLY LOWER, second 
quarter earnings -are forecast 
by Squibb Corporation, the 
New York-based pharmaceu- 
ticals group which has diver- 
sified into confectionery, 
cosmetics and surgical instru- 
mets. 

After a static first quarter 
with per share earnings of 32 
cents, against 31 eents last 
year, on sales up over 15 per 
cent at 5347m, Mr. George 
Maginness, executive vice- 
president, estimates that 
second quarter profits could 
be some 25 per cent down on 
1979 levels— 528.6m or 59 
cents a share on sales 0 f 
S43L9m. 


Sale by Alaska 
Interstate 

HOUSTON — Alaska Inter- 
state Company, the natural 
gas distributor, has agreed to 
sell its 39 per c^nt stake in 
Roy M. Buffington to Buffing- 
ton for 554m. Hnffington is 
operator for the Hnffco group 
Indonesian oQ and gas joint 
venture, in whieh Alaska 
Interstate’s Virginia Interna- 
tional subsidiary continues to 
own a 15 per cent working 
interest 


money by charging a 15 per cent 
management fee, which it takes 
in the form of a participation in 
each partnership. It thus shares 
in every venture it sets up, 
though, as general partner, it 
also assumes most of the' legal 
and financial responsibilties. 

The main aim of the partner- 
ships is income. The target yield 
is 10-12 per cent a year, but 
recently Petro-Lewis claims to 
have been Jogging inflation pins 
2-4 per cent. Partnership status 
also brings some tax advantages, 
and the venture qualifies for 
the lower tax bands set for 
independent oil producers is 
the recent windfall profits tax 
on oil company earnings. 

To achieve these yields, Petro- 
Lewis is fiighly selective about 
the properties it buys, aod will 
only consider those that have 
an established production 
record and a good reserve base, 
and which do not need extra 
capital infusions: in other 
words, good, though oqi neces- 
sarily exciting properties. 

Mr. Lon McCain, the com- 
pany’s investment relations 
officer, said: “The companies 
that drill for oil are the risk 
takers. We are- the. Tisk 
averters.” He noted that the 
company's staff consists largely 
of petroleum geologists who 
analyse properties, and finan- 


cial/computer people who 
handle the partnership side of 
the business. “ There's a lot of 
paperwork involved. 1 ’ Mr. 
McCain said. “Whieh may be 
why other people are not keen 
to do the same as us.” 

Since the oil- income pro- 
gramme was started in 1970, 
Petro-Lewis has formed over 
100 partnerships, and bought 
over 8600m worth of properties. 
The partnerships are mar- 

Seffing stakes in oil and 
gas production ventures 
bas proved a success for 
Petro-Lewis, a Denver- 
based company which 
links investors with the 
well-head 


keted through brokerage houses 
(which get 7 per cent) in lots 
of $2,500 or more. They are 
thus aimed at the popular 
investment market rather than 
selective or wealthy investors, 
though Petro-Lewis is also 
expanding private placements 
with institutions and pension 
funds. 

The average investor bas 
about $8,000 to $9,000. and 
there are about 5,000 to 8.000 
investors per partnership. Non- 


U.S. citizens may not invest in 
the ‘ programme, because 
foreigners are not allowed to 
own federal oil leases, in which 
Petro-Lewis occasionally invests. 

Not everyone is delirious 
about the Petro-Lewis pro- 
gramme. Some partnerships 
have produced disappointing 
yields, and it is not easy to get 
out once you are in. Petro- 
Lewis is contractually obligated 
to buy out a partner, initially 
at 80 pgr cent of his investment, 
minus 30 per qent of what he 
has received from the partner- 
ship to date. Once the partner- 
ship is fully established, though. 
Petro-Lewis will pay "a fair 
market price” for the property, 
based on the investor’s pro rata 
share. 

However, Petro-Lewis stresses 
that the oil income programme 
is a long-term investment, and 
it likes participants to plough 
back the yield iDto new partner- 
ships — 60 per cent do. 

Mr. Alfred Humphries, an oil 
analyst with the Denver 
securities firm of Dain Bos- 
worfh, commented yesterday: 
‘Tf you believe, as 1 do, that 
oil prices are going to go on 
rising, then Petro-Lewis’s part- 
nerships are a good, investment. 
But obviously, if oil prices 
flatten out, it becomes less 

attractive." 


Although the programme has 
benefitted enormously from the 
soaring price of oil, it is also 
having to pay ever increasing 
prices for new properties. 
While Petro-Lewis was able to 
buy oil in the ground for around 
55 a barrel last year, the going 
price now is now up to 810— or 
even $15 for juicy properties. 
So unless the price of produced 
oil continues its upward spiral, 
tiie partnerships’ yield could 
come under ■pressure. 

With its heavy financing re- 
quirements. Petro-Lewis has 
gone to some pains to build up 
good financial backing. It does 
business with eight domestic 
banks and three foreign banks, 
Barclays and National West- 
minster of the UK and the Bank 
of Montreal. 

Mr. McCain said: "Many 
domestic banks are up against 
their lending limits, but the 
foreign banks can still lend to 
us.” 

When Petro-Lewis made its 
bid for Belridge. (which is be- 
lieved to have been in the 
$1.5-S2bn range, it had fixed up 
the financing with its banks, 
Mr. McCain said. However, if 
it bad won the bidding, it 
might have sold off parts .of 
Belridge and thus would not 
have had (0 carry a huge debt 
for Jong. 


Alfa Romeo motor group 
cuts losses to L55bn 


Vroom en Dreesmann in 
Japanese stores link 


BY PAUL BETTS IN ROHE 

ALFA ROMEO. Italy’s troubled 
state-motor group, is expected 
to report reduced losses at its 
annual meeting later this 
month. 

The state car group, currently 
negotiating a ioint venture to 
produce a medium-sized car in 
southern Italy with Nissan of 
Japan, cut its overall losses by 
nearly L29hn to L545)bn 
($66.1m) lapt year 

The Josses again reflected the 
continuing Hire problems of the 
groups Alfiasnd car manufactur- 
ing operations in the Naples 
area. 

Alfa Romeo is also expected 
to report to its shareholders 
at the end of the month an in- 
crease in overall sales revenue 
fron> L1.179bn in 1978 to 
Ll.?97bn ($L68bn) last year. Of 
th/s total Alfa Romeo con- 
tmlmted L964bn (L805bn pre- 
viously) and Alfasud L433bn 
<LS74bn). 


BY CHARLES BATCHELOR IN AMSTERDAM 


Alfa Romeo’s sales in Italy, 
rose from 103,200 cars in f978 
to 114.000 vehicles last year, ' 
while its share of the domestic 1 
car market increased from 7.4 
per cent to 8 per cent. But there 
was a sharp drop in export sales, 
which declined from 122,000 1 
cars in 1978 to 103,000 cars last 
year. 

The group — in particular the 
Alfasud subsidiary — again 
suffered serious production diffi- 
culties as a result of protracted 
labour unrest last year. 

Production at Alfa-Romeo's 
northern Arese plant dropped 
from 113,500 cars in 1978 to 
111,100 cars last year, while at 
Alfasud production, declined by 
nearly 10 per cent from 106/100 
to 96,500 cars last year. 

The company said its losses 
were expected to be covered by 
state holding companies IRI and 
Finmeccanica, Alfa Romeo’s 
main shareholders. 


VROOM EN DREESMANN 
(Vend), the privately owned 
Dutch retailing group an- 
nounced plans for a far- 
reaching co-operation with a 
Japanese stores group liny 
Company of Nagoya. 

The two companies have 
agreed to exchange commercial 
and technical information and 
hope to reach close financial 
and economic links. Vend said. 
The aim is to carry out joint 
purchasing in Europe and 
elsewhere and to develop new 
retailing formulas, initially in 
Japan but also elsewhere. 

Vend was unable to give fur- 
ther details at this stafee. If a 
dose link is reached, however, 
the financial commitment is 
likely to be considerable. 

An agreement of this nature 
is unique in the Dutch retailing 
though Vend already has. 
informal links with another 
Japanese stores group, Taka- 


shimaya Company, through the 
Intercontinental group of depart- 
ment stores. This groups a 
number of stores, including 
John Martin and Self ridges of 
the UK and Karst ad t of West 
Germany, for ' the purposes of 
exchanging information. It also 
has shares in four large U.S. 
store chains. 

Uny ranks among the top five 
Japanese retail groups with turn- 
over of Y329.5bn in the last 
book year. It has 94 “super- 
stores" with a total sales area 
of. 444,000 square metres. 107 
specialist Kimono shops trading 
under the Sagami name and 
seven U-Store supermarkets. 

Vend is the largest Dutch 
store group with 1978-79 sales 
of FI 4.46bn (52^3bn|. It has 
expanded rapidly in the Nether- 
lands and abroad 

Vend has been developing the 
service and electronics fields 
recently. 


This annotffic&nent appears as a matterof ream/ only 
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Krupp is confident 
that return to 
profit will continue 


THE MURDOCH EMPIRE 




Wheeling and dealing on three continents 


BY JAMES FORTH IN SYDNEY 


nents P la “.% s 

to double • 


BY KEVIN DONE IN FRANKFURT 


KRUPP, THE STEEL, engineer- 
ing and shipbuilding group, 
increased its turnover by about 
S per cent to DM4 -8bn ($2.73bn) 
in the first five months of 1980 
and appears confident that the 
recovery in 1979, can be con* 
solidated. 

Severe problems remain in 
some sectors of the group, par- 
ticularly in shipbuilding, but 
substantial increases in orders 
taken in other divisions last 
year should support strongly 
further expansion. 

The domestically consolidated 
Krupp companies increased 
turnover by some 6 per cent last 
year to DM11.6bn and returned 
tn profit after plunging into 
losses in 1978. 

The group returned an after- 
tax profit of DM64ra f$36.3fiml 
compared with a loss in 1978 of 
DM19m. Last year showed The 
best group after-tax profit since 
1974. 

Whether Krunn can maintain 
this recovery will depend above 
all nn the steel market. Stee 1 
accounts for 37 ner cent of 
group turnover and it was the 
nerformance of this division last 
"°sr. wh'fh r*»tiir no cl to nrnfit 
aftpr fp>'’ gy»r<; of ,«i|Kt!)nti ^1 

'n«ep^. M'h*ch 'pfl To 

conorai improvement in the 
group. 

Herr Heinz P°trv. who retires 
as chief executive of the group 


at the end of the month— his 
successor will be Dr Wilhelm 
Scheider, who t|B£ previously 
chairman of Krupp’ s steel sub- 
sidiary — said the steel activities 
represented the group's greatest 
risk and uncertainty It was im- 
possible to foresee bow the 
market would turn over the 
next mqriths; and -this uncer- 
tainty made a profit forecast 
impossible 

Sales increases in the first five 
months were shown only in the 
steel, trading and services 
sectors, while the shipbuilding, 
machinery, building and process 
plant divisions failed to reach 
last year’s sales levels, chiefly 
because of the booking pattern 
of large orders. 

The group order book was 
valued at some DM10.7bn at the 
end of May and new orders taken 
in the first five months were 9 
per cent up on the correspond- 
ing period last year. 

Sales last year fell in three 
of the Krupp divisions, process 
plant by 3 per cent, machinery 
building by 2 per cent and ship- 
building by 32 per cent, bat all 
these sectors showed a healthy 
increase in new orders. Krupp’s 
worldwide turnover — it does -not 
produce a fully consolidated 
profit and Joss account — in- 
crcued last July by 7 per cent 
to DM 12.8bn. 


THE RISE of Mr. Rupert 
Murdoch and his news publish- 
ing empire has been spectacu- 
lar. It has mushroomed from 
a small, troubled afternoon 
newspaper in Adelaide, to an 
i international octopus with 
! major activities in Australia, 
the UK and the U.S. 

The pace of expansion has 
quickened in recent months. 
Over the past 12 Mr. Murdoch 
has indulged- in a burst of 
wheeling and dealing, including 
an audacious and not entirely 
unsuccessful, attempt to take 
control of Australia’s largest 
press group, the Herald and 
Weekly Times. 

Through this activity, the 
News group has gained control 
of major television interests in 
Melbourne and Sydney and has 
diversified into part ownership 
of Australia's only domestic 
private airlin e. 

More recently Mr. Murdoch 
has moved into energy with an 


investment In the Cooper Basin 
fields in South Australia, which 
supply Sydney and Adelaide 
with natural gas. He is also In 
an Australian film-making 
venture called R and R Films 
with Mr. Robert Stigwopd, 
another local boy who has 
made good abroad. 

- Mr. Murdoch has always had 
newspapers in his blood. His 
father, Sir Keith Murdoch, was 
the man who turned the Herald 
and Weekly Times ' into a 
national newspaper Press chain. 
He rose from a reporter to 
'editor in 1921 at the age of 35 
and ultimately to chief execu- 
tive. Under his reign the 
Herald and Weekly Times was 
virtually his personal fiefdom. 
During this period the company 
sold him the Adelaide News, 
which was to become the 
springboard for his son's 
empire. 

Sir Keith died in 1952 when 
-his son was in England at 
Oxford University, returning to 
Australia the following year 


•after working short stints as a 
general reporter on the Birming- 
ham Gazette and as a junior sub- 
editor on the London Daily 
Express. When his father’s 
estate was settled Mr. Murdoch 
was left, with the Adelaide News, 
an afternoon newspaper. The 
Herald and Weekly Times got 
his father’s Queensland news- 
paper holdings. ^ 

By 1960 Murdoch bad achieved 
a ten-fold increase in News' 
profits. He started on the expan- 
sion trail almost immediately he 
became a proprietor. In 1956 he 
bought a Sunday newspaper in 
Perth. In 1960 he bounded into 
the hurly-burly of Sydney, the 
most competitive newspaper city 
in Australia. 

From there he built up a chain 
of suburban newspapers in the 
major cities. In 1964 he launched 
an ambitious project — the 
Australian, a quality national 
daily printed in several states. 
It has never been the commercial 
success be hoped, but it is still - 
publishing. 


In January I960 Mr.. Murdoch 
started on Z the international 
trail. . The ..UK's News of the 
World, headed by' the Carr 
family, received an unwelcome 
takeover bid from Mr. /Robert 
Maxwell's Pergamon Press. -The 
story was filed to Australia by 
the News’ . London office, 
attracting Mr. /Murdoch’s atten- 
tion.-.. 

He appeared quickly . in 
London and stunned the London 
Press . by - backing the. Carrs. 
News ended up with 49.9 per 
cent of News of the World. 


after persuading "its elderly /pro- 
prietor.- Mrs.' Dorothy Schiff.' to. 
- sell to ijjxn— Something ArhexV 
can proprietors, haft. been unStble' 
to accomplish. .. •/' " ' ■ . '..V, / 


CGE-sales 


. Then came a bitterly, opposed/ 
takeover of the New/Yoric ind 
New ; West. /Magazine group;, 
partly ^financed' by fonds sitting: 
idle in- the Post 3 s edfEers. Last 
year. Mr. -Myrctoch /turned ‘ his/ 
attention back to - Australia. He’, 
snapped up /control of. United: 
Telecaster / Sydney, which/ 
operates one of Sydney’s 'three' 

. television stations,; in it A$34m 
($US39tn> share -purchase-battle! 
and is currently in the process 
of mopping up The/ remaining 
shares. 

* lit September hfe picked up- 
about- 4-. per cent -of-^Aasett- 
• Transport - Industries ■ the., 
height .of a threeAvay -straggle 
between •. . Ampol - Petroleum,- 
Thomas Nationwide Transport 
and Perth businessman Mr. , 
Robert Holmes a court aimed at ] 
wresting control; from Ansett’s;; 
founder. Sir Regin^d Ansett ■ i 


In . 1973 Mr. Murdoch, 

reportedly bored with London 
where he had spent most of his 
fime since the News of the 
World and Sun -acquisitions, 
turned his sights nn the U.S. He 
started with two papers in San 
Antonio. . Texas, and in 1974 
launched a national weekly. The 
Star. - 


He followed with the acquisi- 
tion of New York’s only after- 
noon daily, the New York Post 


The 12 years which rocked Fleet 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


Air France meets main 
performance targets 


by our Paris Staff 


THE BOARD of Air France, 
the French nationalised airline, 
say s that the company last year 
met all of the main targets 
established by the Government 
in its management contract 

Apart from making profits at 
group level and in all of its 
subsidiaries, the company was 
able to create 900 jobs and 
increase passengers per kilo- 
metre 7 per cent. 

Net profits for the year, after 
charging losses on Concorde 
operations, amounted to 
FFr 214m ($50. 7m) compared 
with the forecast FFr 210m. 
Cash flow rose from FFr 885m 
to FFr 1.2bn. 


Prospects this year, adds the 
Board, are not so favourable for 
growth because of the slow- 
down in business and the 
stagnation of the U.S. market. 
The company is algo expecting 
1981 to be particularly difficult 
• Operating profits of Societe 
Generate, one of the French 
state-owned banks, will rise this 
year due to increased interest 
rates, M. Maurice Laure, chair- 
man said. In 1979 the bank's 
. net profits slipped to FFr 511.4m 
from FFr 662.9m after higher 
tax, depreciation and provisions 
due to a. revaluation of the 
balance sheet 

The bank plans to open 18 new 
offices abroad in 1980 


HR. RUPERT . MURDOCH 
entered Fleet Street 12 years 
ago when he acquired the News 
of the World in the face of a 
£35m bid from Mr Robert Max- 
well’s Pergammon Press. In the 
following year, he took the Sun 
from' the Daily Mirror Group- 
(who assumed it would die) for 
a pittance. Since then he has 
become both a Press baron on 
Fleet Street and abroad. 

In Australia; he owns the 
Australian, the Sydney Daily 
Mirror, the Melbourne Truth 
and a television and radio net- 
work. In the U.S.. he controls 
the daily New York Post and 
'several magazines. In the UK, 
he runs, besides the two nat- 
ional newspapers, four provin- 
cial chains. 

The Sun, with a circulation 
of around 3.9m, is the country’s 
most popular daily paper. The 
News of the World, at around 
4.5m, remains the most popular 
Sunday. Expansion continues in 
a confident fashion: the group 
is poised to spend £40m on a 
new plant • in London's dock- 
lands. increasing its printing 
capacity and starting a minor 
trend out of Fleet Street to 
Toweq Hamlets. 

Yet, for the first time in the 


dozen years that- Mr Murdoch 
has made his mark on Fleet 
Street, the advance of bis paper 
has slowed. Though News Inter- 
national made record pre-tax 
profits last year— just under 
£30m. of which the, national 
papers contributed nearly £18m 
— the Sun has shown some 
slight loss of copies and the 
News of the World a major de- 
crease. 


U.K. CIRCULATION FIGURES 


Mr Murdoch yesterday ad- 
mitted that 1 the News of the 
World was a worry. Mr Bert 
Hardy, its managing director, 
resigned last September, while 
Mr Bernard ' Shrimsley, the 
paper’s editor for- five years, 
left in April. Mr Murdoch said 
that he had tried hard to get 
the paper to go tabloid, but the 
“unions always asked too high 
a price — it wasn't worth it.” It 
will thus stay broadsheet size, 
with all plans for a tabloid edi- 
tion shelved. 
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relations,, by ahd_. larger are 
quite, good here." ; 

Strangely, perhaps^ he does 
not see competition from other 
newspapers as such ‘- a : large 
problem. The Sun continues to- 
'Outsell the Daily Mirror by 
several hundred thousand- cop jes 
each day, and ..be does/ not 
believe that the Star' presents 
an enormous threat,,- « . / 

** People, especially elderly/ 
people, are now often buying : 
■' two papers— the Sunv/and ihe 
Star, say, or the Star and; /the 
Mirror. If the Star folded— and 
I have no opinion on that— : 
there would only - be about 
500,000 extra sales.” (The ’Star 
now claims -a -circulation' -of 
around 1-lmZ) -/ ' • : V_' 


He has also seen plans to 
print in Scotland stymied by 
Scottish print unions, though 
that project does remain active. 
And, like other national news- 
papers with provincial chains, 
he was hit (twice) by industrial 
action taken by the National 
Graphical Association in sup- 


* 3 Monthly Averages Jan./ March 1980. 


port of its provincial members’ 
pay claim, action which cost 
News International around £lm- 
the operation is, he says, 
grossly overmanned, and he 
does not believe that the move 


to Docklands will provide an 
opportunity to improve ' the 
staffing ratios/ “We keep chip- 
ping away— we got staff down 
by about 120 in the past year. 
We consider that industrial 


Even Jjhore__strangely 1 . top,- 1 
from the man who brought the | 
attractions of Playboy to daily , 
papers, he sees the weapons of ! 
the popular newspaper war as | 
being * ! words . . ideas.” . - / 1 

Thotigh the -Star /has gone 
over to colour, pin-ups, he has. | 
no plans to follpw suit Indeed., ! 
he benefits: . News r Inter- / 
' natioriaTsi printing subsidiary. 
Eric Bemrose- does the - Star’s 
colour printing, another - one of 
Fleet- Street’s many irbtaies. . 


^ T«r»y^t«riwortb/in Pari, : - . . 

M.K AMRRi^ir : ^6UX . ebaii. ' 
-man/, pi “.Corapagnie" General 

-(CGEJi/FrancS . 

. leading.. ; $tectnoaI -group, h* ' 
mappednntanambjtious expan- 
sion’- plan /'- to- ; shareholders' . 
cfeagned;- almost to donble;saIes 
In. the.peripd /up- to, 1983.-/_ - 
• According to ; thte programme • ' 
/consolidated /profits . this--: year • 

are scheduled to rise by almost. 

7 per : : - cent, .yto . more- -than ~ 
FEYTSOfep CS121A5bn-); On/this 
basis; ->'• dividends- .-' should : be 
; maintained.; at tivete: -1979 Jeyel" 
bCfREr ; 25: a share net,/ but at 
the same^time -the equity- base 
r \riIL afM..be-iincreas^. by £2.5 
'per/centrto/ascripTsscie. •=■-- 
I': The aim- Of the-Group’s long- 
-term 'strategy .is' to. have some - 
49/ pi^. cent of -its /activity, out- ’C ' 
side' France by 1983. "It win- be 
investing 'some FFr./Tbn;. either / . 
Id / expand internally or’ -to * 
acquire hew.- caritiyjtieif. . Some - • 
FFr 6Jrt of;- this expenditure _ - 
will' be financed from cash Bow, 
and the • -.rest /from diverse 
sources., induding investments. 

'•M./ Roux 'tedicated to ishare- 
bolders 'that, the Group, was 
looking for exceptional growth "‘ J 
. its - tetecommunl cations . - 
and office automation iterests. 
This sector.- hi which CGE; is 
repreSeTxted’bv- rjT-Alcatd, Is 
expected to:, realise sales. -of . , 
FFr 12bn 1983 compared 
with./FFr 3^b lasj year, using 
about •FFr.3bn w.orth : of invests - 
mftnttxt / the process or this 
growth. . : '’/■ ' 

The Group is /dSo aiming to 
spend -another FFr ^ lfi^ po' r - 
-research and/ development -'In ' • 
new- energy Xechnolqgs 1 '. ; 

tor : in ' which, it also seer' 'the' - = 
prospect of. execptional growth. 

Commenting on the Group’s • 
performance . lart year,., when 
consolidated -profits reached 
FFr 467m, MJRoux said that the 
buteome had. been rather .better 
than expected -following the. 
long • strike . r : at Alsthom- ■ 
A tlaptiaue, its heavy ' engineer- l . 
ing -affiliate; Consolidated sales 
sose'by -10. per cent to FFr 35bn; 
_and are expected to go up to 
FFr 44bn this year. ■ 


Kais^ Aluminum 

-KAISER 1 ALyMrNUM and 
Chemical, chairman Mr. Cornell . 
C. Maier KEpccter second quarter 
earnings -to .hfr, significahtiy 
above the ^59.6m dr $1.46 a 
■share earned in- the same period 
last year,' rejKJrts APDJ front 
New York. ' 
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Banco Central de Costa Rica 
U.S. $5 0,000,000 

\ - 

Floating Rate Notes 1985 


Strength in Traditional Markets 
Breakthroughs in New Ohes 


European Banking Company limited 
Bank fur Cemeinwirtschaft Aktiengesellschaft 


Banque Nationale de Paris 


CreditSuisse First Boston Limited 


Banque Bruxelles Lambert SA 
1BJ International Limited 


International Mexican Bank Limited 

-INTERM EX— 


Orion Bank Limited 


Societe Generate 


A. E. Ames & Co. Limited 


Amsterdam-Rotterdam BankNV. 


BancaCommerdale Italiana 


Bancadel Cottardo 


Banco di Roma 


Banco NadonaJ de Mexico SA 
-Banamex- 


Bank Cutzwi|[er,Kurz,Bungener (Overseas) 

Limited 


Bank of Helsinki Ltd. 


Bank Leumi le-lsrael Croup Banque Cdntinentale du Luxembourg 

Banque Louis-Dreyfus Banque Nationale de Paris (S£A) Ltd B 

Banque Worms Bayerische Landesbank Qrozentrale Bergen 


Bank of America International 
Limited 

Bank Leu International 

Limited 

Banque Frangaise du Commerce Exterieur 


For the Flakt Group, a world leader in air han- 
dling technology, 1979 was a year of sharp re- 
covery from the downturn experienced in 1 978. 

Income before special adjustments and taxes in- 
creased approximately 35 percent on a 10 per- 
cent increase in sales. Order bookings were 14 
percent higher at year-end and represented an 
improvement in terms of profit potential. 

While Flakt has maintained its position in'its 
traditional markets for industrial and comfort 
ventilation and air pollution control equipment, 
the profit opportunities in this sector have been 
affected by the low level of industrial invest-, 
ment in many countries in recent years. The 
Group has adapted to the new conditions by 
developing or acquiring new technology, by 
applying its technical know-how in new areas, 
and by cultivating new markets. These efforts 
began to be productive during the latter part of 
1979. 


If you would like to know more about Flakt's 
progress in 1979 — and-its potential growth in 
both traditional and new /markets why not . 
write for a copy of our -Annual Report infn- 
glish. A request tp our Head Office, or to the 
local address below, will receive prompt atten- 
tion. ’ •• 


Annual Rejrort Highlights 7 - 
(£ millions, except perrshare data) . 


Income data 


Sales ; • v : 

Earnings before special ' 
adjustments and taxes 
Taxes . - 

Reported.net earnings: ; 
Adjusted net earnings 
Pershare- 


370JB 338.3 


9.0 

3.6 

2j6; 

3.4 

1.10 


Banque Nationale de Paris 

Limited 


Banque Sudameris 


Bergen Bank 


Berliner Handels- und Frankfurter Bank 


BNP-Daiwa (Hong Kong) pampagniede Banque et cflnvestissements (Underwriters) 5A County Bank CreditduNord 

United limited 


Daivva Europe N.V. 


‘ Deutsch-Sudamerikanisdie Bank AG 


Fuji International Finance 
Limited 


Euro-Latina men ran Bank Limited 
-EULABANK- 


Handetsbank N.W (Overseas) 

Limited 

Islituto Bancario San Paolo di Torino 


Cenossenschaftlidie ZentraJbank AC 
VIENNA 

Internationale Cenassenschaftsbank AG 


Greenshields Incorporated 
Interunion-Banque 
London & Continental Bankers Ltd. 


MerdqFindk fit Co. 



Isttuto Bancario San Paolo di Torino japan International Bank • London & Continental Bankers Ltd. 

Umited 

LTCB International Manufacturers Hanover Limited Marine Midland Merck, Fi nek & Co. 

Uralted Limited 

Mitsubishi Bank (Europe) SA. . SamueTMontagu&Go. Morgan Grenfell & Co. Nesbit^Thomson 

■ limited Limited Umited 

The Nikko Securities Co,(Europe)LtrL Nippon European Bank SA Nomura Europe N.V. Nordfinanz-BankZOrich 


Nordic Bank SaLOppenhehnjc&Ge Rowe&Pftrnan • Sanwa Bank (Underwriters) ScancTmavhtn Bank 

UnTTted Umited Umited 

Schroder,Munchmeyer,Heng5t&Co. SoridsCentraledeBanque ‘ Sod6te G4n6rale Alsadenne de Banque 

SoaeteSequanaisedeBanque . SparbankemasBank Sumitomo finance International 


Sanwa Bank (Underwriters) 
United 


Scandinavian Bank 
Umited 


Sumitomo finance international 


Vd Chartered Merchant Bank 
Umited 


Svenska Handels banken 


Tokai Kyowa Morgan Grenfell 

Umited 


Union Bank of Norway 


MJvLWarburg-Brinckmann,Wirtz & Co. 


Wfestdeutsche Landesbank Qrozentrale 


Process systems for the agricultural sector repre- 
sent one area in which the Group is now concen- 
trating. Resource recovery from household waste 
is another. New systems for the collection of sul- 
phur dioxide and fly ash handling at coal-fired 
power stations are a third. 

An improvement in the market can now be dis- 
cerned. Although it is difficult to evaluate cur- 
rent economic trends in the Group's home mar- 
ket and in many other industrialized countries/ 
Flakt expects a continuation of its improvement 
in earnings in 1980. 


Other data 


Order bookings . . 426:4 : 

QfderbackJogjat '■ Jv-.-J;.-" 

year-end. . *- ' _ 40TJ1 : 

Investments in property#/ ■ - : -Y . 
plant and equipment.-. : 8.1 

Employees at.year-end tl ,835 
Dividend pershare . 0.75 


426.4 .374.1: 


369 A 


“lOwf:. 

11,640 
■ 01S2 


.£ amounts translated from/Swedish k’ronbr 
SEK 9.28 = £1:00 - ■ " 1 , : '/V 


# T71 f Head Fack - S-1.046ti-Stocfcliolin/Ssimifan ; :1 - ' 

I Jk ■ . 47 companies in 27-countrite . 

a pc’J i • ‘ In the U.K., FLAKT LTD- \ 

/Uj bvenska rl3ktlHDriKGn Staines House, 158 High. Street, Staines, Middlesex TW184AR 


Flakt is a major supplier of air handling and eirponudori^ntr^sy^ms for a/i ty^es. ihefustnafah^ 
comfort ventilation systems are a specialty: The Group's industrial and agdcUtpjral d^^are used 
many parts of the world. Flakt also offers turnkey installatkms for grain t ^inals/s^^mWQ3nd : 
feed mills , general contract services, and many standard products, notably mdostrSai fans ' y 
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Cespames afl^ flarkets 


Norwegian smelter 


INTERNATIONAL COMPANIES and FINANCE 


: BY^FAt GJE$TER : IN OSLO . 

'EXiKEMiSHIGERVESfQST,- - ■ tbc 
Noawe^an niimn^, metals and 
manufacturing^ had net 
group : profits : of • NKr 135m 
($27£m>.. m .L the ; first four 
months of ;this year, compared 
with NKr 42m 'a year earlier. 

Favourable market .conditions 
for altnirtaiunx . arid ferro alloys 
were &e shaio' reas<m for the 
steep rise. ButES said markets- 
for some ferro alloys 7 are now 
showing sign? of weakness so 
profits - later , this year are 
likely - to ' slip , from January- 
Aprll levels. - Turnover in the 
period-- was NKr 1.33bn, com- 
pared with NKr I.Ogbn. 

- Tite group's 'steel division. 

which 'operates': plants *in . die 
UK and' Norway, .was. affected 
by the UK steel strike. -..-This 
caased a stoppage atES’s two 
steel mills.'., in Britain and' 
.hampered exports" of reinforc- 
ing steel from a Norwegian 
plant. 


EiS has acquired Aero Welch 
Incorporated, a.TLS. lock com- 
pany, to promote development 
..and marketing in America of 
the : group’s new lock system 
which nses a coded plastic card 
instead of a . metal key. It 
claimed .that the system has 
aroused great interest in the 
U.SL and said that its manufac- 
turer. ES company Trio-Ving, 
had received “several interest- 
ing orders.” 

From September 1 th i s year, 
the _ concern . will shorten its 
name to Elkezn “ in view of the 
company’s increasing inter- 
national involvement,” 

• Dyno Industrier. * the Nor- 
wegian - plastics and chemicals i 
group, has formed a subsidiary. 
Dyno Malaco, .to produce and 
market chemicals for the off- 
shore oil industry. Dyno has a 
51. per. cent stake in the new 
company and the rest is held by 
Kalaco, a subsidiary of the 1 
Swedish Kema-Nobel group. I 


French software group ahead 


' BY JASON CRISP .. 

TURNOVER ' of Cap Gemini 
Sogeti, Europe’s largest com- 
puter services and software 
group, rose 23’. per cent last 
year to FFr 4555m ($U0m). 
The ooippany ^expects I960- turn- 
over- . tor.be" about : FFr 600m 
. French-based group— of 
which the. British Airways sub- 
sidiary International Aeradio 
limited owns. 10 per cent— had 
a net profit after tax of 
KF!r Jffim last year. 


Two-thirds of Cap Gemini 
Sogeti’s turnover and staff is 
based in France although it said 
it hopes sales outside its home 
country would rise, to about 50 
per cent It is the prime con- 
tractor. unusual for a software 
company, in a consortium with 
CH-Honeywell Bull and Matra 
to provide a French telecom-, 
muni cations authority with the 
pilot scheme of electronic tele- 
phone directories in Brittany. 


Fletcher 

Holdings 

doubles 

profit 

By Dai Hayward m Wellington 

FLETCHER HOLDINGS — • one 
of New Zealand’s industrial 
giants — has reported operating 
profit for the year to March of 
NZ$44 An fU$$45.3®) compared 
With NZ$2L2m for 1978-79. Tins 
year’s profit Includes a contribu- 
tion from Tasman Pulp and 
Paper which is' 56 per cent 
owned by Fletchers. 

The company has declared a 
tax-free dividend of 21 per cent 
Turnover at NZ$620m 
(TJS$62 6m) was up from 
NZ399m. The result was helped 
by improved exports amounting 
to N$Z107m. Toted exports of 
all subsidiary and associated 
co m pani es was more than 
NZ$2 00m. 

The directors say the ernrent 
share market price of NZ$4.00 
represents only 65 per cent of 
conservatively valued assets as 
at end March tins year. 

The group has widespread 
interests In construction, fitting, 
paper and pulp making, and 
forestry. 

In .April Fletcher made 
a NZ$5 8m offer for. Carter, 
Holt Holdings, a large timber 
company with interests in 
paper and pulp. However, late 
in May, the New Zealand 
Commerce Commission issued 
a restraining order preventing 
Fletcher' from making any 
further moves to take over 
Carter. It was claimed that 
Fletcher contravened - stock 
exchange regulations by 
acquiring ' m»re than 10 per 
cent of Carter’s shares before 
announcing its bid. 


KOMATSU FORKLIFT 


Late starter looks overseas 


BY RICHARD C HANSON IN TOKYO 


. This adoertisement appears as a matter of record on/y 


DOUBLE EAGLE 




7 / (Incorporated in British Columbia) 


Ait associate company of and managed bp 

Warrior Resources Limited 


A public offering of 3,000,000 shares atC$3 has been completed. 
The shares are listed on tfie Vancouver Stock Exchange. 


These shares have been placed by 


Mead & Co. 

LIMITED 

* ' Members of the principal Canadian Stock Exchanges. 

- - London Office: - Warnford Court, 29 Throgmorton Street, 
London EC2. Tel: 01-628 6197. - 

Afay,4980 ' 


KOMATSU FORKLIFT COM- 
PANY, the second largest 
Japanese forklift truck manu- 
facturer, claims to be the only 
major machinery maker in 
Japan which did not suffer a* 
drop in net profit during the 
long post oil crisis recession. 
And looking ahead, the company 
expects to double tins year’s 

§ rejected record sales to 
lOObn ($463m) by 1983. 
Komatsu Forklift is a 30 per 
cent owned subsidiary of the 
giant Japanese construction 
equipment maker, Komatsu. The 
company began after the Pacific 
War as a sub-contractor to 
Komatsu, which brought it 
under the group wing in 1952 
to produce forklifts (vehicles 
unknown in Japan until 
introduced by the occupying 
allied forces) which now repre- 
sent 90 per cent of all its sales. 

Despite a late start, Komatsu 
(and the Japanese fork-lift in- 
I d us try) has grown into a for- 
j mutable world -wide competitor, 
and one which is beginning to 
attract unfavourable attention 
in Europe because of its rising 
; exports. 

t The Japanese (with Toyota 
Automatic Loom Works of the 
Toyota Motor group in the 
lead) produced about one third 
i of aH forklifts manufactured in 
the world last year. Japan it- 
self is the second largest 
national market for forklifts, 
surpassed only by the U.S. 

Demand in Japan in 1979 rose 
to 55,000 units compared with 
90,000 in the U.S. and 78,000 
for Western Europe as a whole. 
The Japanese have control over 
virtually 100 per cent of the 
home market. It is estimated 
that total imports of forklifts 
by Japan amount to less than 
half a dozen a year (making the 
2 per cent share of the Japanese 
market held by foreign car 


makers look gigantic by com- 
parison). 

The very favourable market 
conditions are dearly reflected 
in Komatsu Forklift’s sales and 
balance sheet In the year to 
March 31 sales rose 14J2 per 
cent to Y42bn ($195m) (32 per 


rare amongst - Japanese 
companies. 

Komatsu's success can be 
traced to three main factors. 
First demand both at home 
and in overseas markets has 
been strong. Komatsu is par- 
ticularly interested in building 


parent company, is aggressive. 
Under the present five year plan 
ending in 1983, sales , are 
targeted at an ambitious 
YlOObn, or twive what they 
are expected to be this year. 
Lastly, Komatsu apears to be 
in the lead internationally in 


NET SALES 

(.Yen bn) 


RECURRING PROFTT 


■.a h»Hao% 
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& :I EXPORT RATIO* 

"1 Mil III 
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cent of which were exports) 
and are expected to rise another 
16.6 per cent this year to Y49bn. 
Net profit was up 32 per cent 
to Y2.14hn. 

The company paid off all it’s 
bank debt last year and 
increased its equity ratio from 
36.3 per cent to 40.6 per cent 
—a degree of financial strength 


up its international side, having 
taken over responsibility for 
handling its own exports from 
the parent company in 1977. 
Earlier this yea rit established 
in Belguim a large new (head- 
quarters for Europe, its biggest 
export market 
Secondly, the company's top 
management, installed by the 


forklift and material handling 
technology. 

Four years ago Komatsu 
developed the first completely 
automated material handling 
system, which uses unmanned 
forklifts -controlled by com- 
puters. The main advantage of 
such a system is that it can be 
used under conditions in which 


a worker would be exposed to 
danger (such as nuclear instal- 
lations and deep freeze ware-, 
houses). So far 20 systems, . 
including one in Sweden, have 
been installed, each costing; 
about 7100m. A large UK 
chemical company Is also con-, 
sideling, buying the system. By! 
1983. Komatsu estimates that, 
the systems will represent 10' - 
per. cent of sales. 

Komatsu has also introduced.' 
the first conventional forklift, 
equipped with a computer con- 
trolled lift, which eliminates 
much of the need for a highly' 
skilled operator. 

Other, forklift makers in- 
Japan and .overseas have been 
slower in moving into these high, 
technology areas. Toyoda for 
one believes that the nature of ' 
materials handling will change . 
so rapidly over the next few 
years, that concentrating on 
upgrading the technology used . 
in forklifts as now known will' 
be of little value. 

Komatsu is convinced, . how- 
ever, that keeping the lead in 
new technology is essential for. 
its future growth. By 1983 60 
•per cent of the forklift trucks it 
now sells will either be signifi- 
cantly remodelled or will - be 
completely new products. The 
five-year plan calls for increase 
ing the number of forklifts pra= 
duced from 24.000 last year to 
38,000 in 1983, probably by add- , 
ing a new plant 

Barring the possibility of a 
sudden downturn in the 
Japanese economy, which . 
appears unlikely, Komatsu’s 
strong performance will prob- - 
ably continue. The only other 
major danger is the threat of 
import restrictions and protec- 
tionism in Europe. Komatsu, 
like successful Japanese com- 
panies in other industries, is / 
already becoming defensive 
about such a possibility. 


OOCH issue to raise HKSllOm 


BY ANTHONY ROWLEY IN HONG KONG 


ORIENT OVERSEAS Container 
(Holdings), the quoted arm of 
the Hong Kong shipping mag- 
nate. C. Y. Tung’s group, which 
recently took over Furness 
Withy of the UK, yesterday an- 
nounced a one-foraix rights 
issue at HK$225 a share, to 

Finance for 

Peraas 

development 

By Wong Sulong in Kuala Lumpur 

! PERN AS PROPERTIES, a sub- 
sidiary of the Pern as conglo- 
merate, has obtained a loan of 
21m ringgit (US.$9.8m) to 
finance part of the cost of build- 
ing a 37-storey building in 
Kuala Lumpur. 

The loan, carrying an undis- 
closed fixed interest rate over 
12 years, is- provided by eight 
banks and insurance companies 
led by Asian International 
Merchant Bankers. 

The building, on 2.4 acres of 
prime land in Kuala Lumpur, ! 
is expected to cost 60m ringgit 
and will be fully completed by 
1982. It would be used as liie I 
headquarters of the Pern as 
group, the interests of which 
range from banking to manu- 
facturing, mining, plantations 
and trading. 

In another announcement 
Pernas Properties said that it 
was planning to build a 200m 
ringgit . office and shopping 
complex on land adjacent to the 
pernas headquarters building, 
in partnership with three 
French concerns — Societe des 
Centres, a planning and man- 
agement company, SFYH, an 
architectural firm, and Societe 
Enterprise, a property concern. 

A final feasibility study was 
being conducted on the venture, 
Pereas properties said. 


raise a total of around HK$110m 
(equivalent to some 
U.S.$22.5m). 

A funding operation by OOCH 
was not unexpected, as the com- 
pany has become relatively 
highly geared, with outstand- 
ing payments on vessels, con- 
tainers and chassis amounting 
to HK$L5bn (around 
U.S.$300m). It is currently en- 
gaged in a vigorous programme 
of new vessel acquisition. 

Moreover, analysts noted that 
the takeover of Ferness Withy, 
at a cost of £113m, will put 
further strain on OOCH’s gear- 


ing. The sale of vessels is con- 
sidered to be another option by 
which the company may reduce 
borrowings or improve liquidity. 

OOCH’s net profit for the fin- 
ancial year ended December 31, 
1979 was HK$169m, including 
extraordinary profits of 
HK$7.9m. OOCH shares traded 
here yesterday at HK$3.45 each. 
The company said that ’the pay- 
ment date for the rights is July 
28. Another arm of C. Y. Tung’s 
empire, Rendish Investments, 
recently acquired a 37.6 per 
cent stake in Manchester Liners, 
of the UK 


Weekly net asset value 
on June 9,1980 

Tokyo Pacific Holdings N.V. 

U.S. $ 84.89 

Tokyo Pacific Holdings (Seaboard)N.V 

U.S. $61 .84 

Listed on the Amsterdam Stock Exchange 

Information: Pierson. Held ring a Pierson N.V. Herengracht 214. Anr&tertiim 


| YONTOBEL EUROBOND INDICES 





14.S.76 

= 700% 



PRICE INDEX 

3.6:80 

10.8.80 

AVERAGE YIELD 

3.6.80 

10.6.80 

DM Bonds 

95.% 

95.82 

DM Bonds 

8.411 

8.389 

HFL Bonds & Notes 

33-36 

83.64 

HFL Bonds & Notes 

9.751 

9.695 

U.S. S Stn. Bonds 

68.99 

90.22 

U.S. S Stn. Bands 

11.129 

10.892 

Can. Dollar Bonds 

91.38 

91.34 

Can. Dollar Bonds 

11 472 

11.468 


AU of these securities having been sold, tfds announcement appears solely jor purposes oj information . 

May22,19SD 

10,000,000 Shares 

Gulf Canada Limited 

Common Shares 

(Without Nmrnnal or Par Value) 

The Common Shares being offered are presently outstanding shares. No part of the proceeds 
■ from such sale wUl be received by Gtdf Canada UmZted. 

Of the 10,000, 000 Common Shares, 6,500,000 are being oferedhdtiaSy 
M the United States and countries other than Canada. 



Pakistan National 
Shi pping Corporation 

' ' * L 

• -fin^rmp in copnecticiD'wi&.tiie supply 
cftineeSDlS cargovessektobebuik 


export credits 

GUARANTEE DEPARTMENT 

A rranged Provided by 

Grindlays Bank limited 


Bank Hapoalim 
plans record 
funding 

By L. Daniel in Tel Aviv 

. Bflnfc ■ Hapoalim, Israel’s 
second largest bank, intends to 
i increase its registered capital 
by - I£lbn (slightly less than 
£10m sterling) prior to a rights 
issue and an offering of shares 
and options to the public. 

The size has not yet been 
announced, but the bank says 
this will be the largest issue 
ever placed on the Tel Aviv 
stock exchange. In April, Bank 
Leumi raised I£1.5bn (just 
under £15m sterling), while 
Israel Discount Bank Bank- 
holding Corporation last week 
floated an issue of shares and 
options which raised the equiva- 
lent of £10m sterling, and which 
was six times, oversubscribed. 

. This week, Israel Union Bank 
, —one of the medium-sized 
banks controlled by Bask Leumi 
—has published a prospectus - 
; ann ouncing the increase of Its 
j capital by I£340m to I£1.18bn, 

' by way of a rights- issue on the 
barns of one foT each five shares 
held. 

Chrysler Australia 

Chrysler Australia, which is 
99 per cent owned by Mitsubishi 
Corporation and Mitsubishi 
Motors Corporation, is to 
redeem all its issued preference 
shares by December SI, Reuter 
reports from Adelaide. 


The Kist Boston Corporation 


Bfyfh EastmanPame Webber 
Incorporated 

Bache Halsey Stuart Shields 

Incorporated 

Donaldson, Lufkin & Jenrette ' 

Securities Corporation. 

Kidder, Peabody & Co. - ' 

Incorporated 

L.F. Rothschild, Unterberg, To whin 


Merrill Lynch White Welji Capital Markets Group 

THWwflt Ti ynrTij PfBTCO^ fannw £ pmlfh Timorp ngotiwl 


Goldman/Sachs&Co. 
Bear; Steams & Go. 
Drexel Burnham Lambert 

Incorporated 

Lazard Frfcres & Co. 

Sheatson Loeb Rhoadeslnc. ' 
■ Wertheim‘& Co., Inc. . 


Warburg Paribas Becker * Weftheiin‘& Co., Inc. . 

A. G. Becker - 

ABD Securities Corporation ■ Atlantic Capital - -Bade 

Corporation 

EuroPartnexs Securities Corporation Robert -Kerning Hn 

Incorporated 

Daftra Securities America Inc. The Nikko Securities Co. ' ' 

Tutwimtiinml. Tw. 

Yamaichi International (America), Isa 

KJppoa Kasgyo Kalazmanz International, lac. 


Salomon Brothers 
Dillon, Read & Co. Inc. 
E.F. Hutton & Company lac. 
' Lehman Brothers Kuhn Loeb 

Incorporated 

‘ Smith Barney, Harris TJpham & Go. 

Incorporated 

Dean "Witter Reynolds Inc. 


Bade Securities "Corporation 
Hudson Securities, Inc- 


Cazenovelnc. 


eenrities, Xoc. Klemwort, Benson 

Incorporated 

Nomura Securities fotemational, Inc. 
New Japan Securities International Inc, 
Sanyo Securities America Inc. 


Baer Secorities Corporation BanqneNatianale&Itefe Basqne Worms Barclays Bank International Ltd, 


Gaisse des Dfeife et Conrigoations 
KctBtLltKlBfioialLtA ; 


Gfflmty Bank 

• ' itadted 

X Henry Sdioder^ Wage & Co. 

TJmlfaid 


HessisdieLandeabarik 
— Girozezrfraie— 

Vereins- nnd Westhank 


Of the IQmOfiOO Common Shores, 3f00fi00_nr& bang offered initially ht Canada by a Canadian group represented by:' 

Dominion Securities limited A. E* Ames & Go. McLeod Young Weir limited 


-United 
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CURRENCIES, MONEY and GOLD , APPOINTMENTS 
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£ and $ rise 


THE POUND SPOT AND FORWARD ( APPOINTMENTS 


June 11 


D»y'8 

spread 


Sterling and the U.S. dollar 
both- imprnved slightly in 
currency markets yesterday in 
rather " featureless trading. 
Sterling rose on small demand 
as it became clearer «that UK 
Interest rates were unlikely to 
decline in the short-term. While 
the dollar's firmer tendency 
reBected a tightening of Euro- 
dollar, rates, trading in New York 
saw the U.S. unit fall back on 
news of a major bank reducing 
its prime rate to 12 per cent 
from 13 per cenl. Most currencies 
■traded within a very narrow 
hand, with no clear indication 
coming out of the latest OPEC 
meeting in Algiers. 

’■ The dollar rose to DM 1.7645 
from DM 1.7620 against the 
D-mark and SwFrl.R2S5 from 
SwFr 1.6225 in terras of the 
Swiss franc. It was also firmer 
jicainst ilie Japanese yen. rising 
to V217.5 fmm Y215.S. On Bank 
nr England figures, the dollar's 
trade weighted index rose from 
83.2 to 83.4, 

: Sterling was firmer overall, 
rising to 73.7 on a trade weighted 
basis from Tuesday's cl nse nf 
73.5. having stood at 73.6 at 
noon and in the morning. 
Against the dollar it opened ai 
82.3300 and rose to a high of 
v?2.33?n before cominc hack tn 
82.3350 Most of the dayjs 
trading was seen around this 
Jevel. and sterling dosed at 
S2. 3340-2.3350, e rise of just 15 
nnjnis from Tuesday's cinse. 
Later in New York, it was quoted 
at 82 3425. 

D-MARK— Showing renewed 
strength against the dollar and 
steady within the European 
Monetary System. following 
firmer rales in Frankfurt, and 
lower U.S; Interest rales — The 
dollar was fixed at DM 1.7635 at 
Yesterday's fixing in Frankfurt, 
'up from Tuesday's level of 
DM 1.759fl 'The Bundesbank 
bought a nominal S150.000 at the 


fixing and was absent in trading 
outside the fixing. The U.S, unit 
showed a slightly firmer ten- 
dency initially as Eum-dollar 
rales firmed, hut fell back later 
in the day on easier Euro-dolla r 
rates. WUhln the EMS the 
D-mark lost ground, with the 
Belgian franc rising to DM 6.2.. 
from DM 5.217 per BFr 100. and 
the * Danish ■ krone higher at 
DM 32.18 per DKr 100 against 
DM 3216. On the other hand the 
French franc slipped . tn 

DM '42 HQ per F Fr 100 from 
DM 42.94. Sterling was firmer 
at DM 4.1190 compared with 
DM 4.108O. 

BELGIAN FRANC — Remain- 
ing firm .within EMS despite 
steady easing of Interest rales 
hv Belgian authorities — The 
Belgian franc was generally 
stronger against. its EMS partners 
at vesterday's fixing in Brussels, 
with the ■ D-mark lower at 
BFr 16.0525 against. BFr 16.0745 
and the French franc easier at 
BFr 6.8S17* against BFr 6.8995. 
The Danish krnne was fixed at 
BFr 5.1625 against BFr 5.17. 
while the Italian lira dipped to 
BFr 3.3965 From BFr 3.4053 per 
L100. Outside the EMS the 
dollar rose tn BFr 28.30 Tram 
BFr 28.29. and sterling was 
stronger at BFr 66.135 compared 
with BFr 65.3625. 

JAPANESE YEN'— Energy and 
balance of payments problems 
reflected in sharp decline last 
vear. More recently lower U.S. 
interest rales have helped the 
yen recover— The dollar im- 
proved against the yen in Tokyo 
yesterday, closing at ^217.615 

compared with Y215.S0 on Tues- 
day. The U.S. unit had been 
improving steadily during ihe 
morning from an opening level 
of Y216.60, and rose on news of 
the nil price rises, and the Bank 
of Japan abstained fmm any 
intervention in the market. 


U.5. 

Canada 

Nathind: 

Belgium 

Dunmarl. 

Ireland 

W. Gar. 

Portugal 

Spain 

Holy . 

Norway 

France 

Sweden 

Japan 

Austria 

Swits. 


2.3300-2 3380 

2.6725-2.6825 

4.50-4.54 

d5.95-M.35 

12.76-12^3 

I. 1045-1.1100 
4.10-4.13': 
113.40-114.40 
1S2.60-163-80 
1538-1948 

II. 23-11.34': 
9.5BV9.B2': 
9.6S-9.74 
502-510 
23.27-29.45 
3.78-3.82 


Close 

~2. 3340-2.3350 
2.6755 -2.6765 
4.52 r r 433 l j 
66 . 00 - 66.10 
1Z.7BV1Z.731i 
1.1055-1.1085 
4.11V4.1Z'i 
114.15-114.35 
163.70-163.80 
1942'i-1943S: 
mi-u.32 

9.58V0.SHI 

g.72V9.73»4 

507V508 1 ? 

29.37-29-42 

3.30-3.81 


% 

P-4. 


Three 

months 


•A 

p.a. 


Belgian reus Is tor convertible 
Six-month lenwerd dollar 6.52-6 


One month 

1.87-1.77e pm 935 S'S’IMS pn * = 2' 
1.20-1. 10c pin 5.16 155-3.45 pm 5.23 

3-2e Hitt ' 6-62 TV®* pm 5 J8 

17-7e pm 2.18 42-32 pm 2.24 

'-I'tindif —1.29 TVftilia "J-® 

0.03c prp-0.01dls 0.11 0J24).17 pm 0.70 

pm 873 oyW «pni 

95c ijn.15 die 0.52 25pm -SSd l» -0.3S 

20c om-35 die O.S5 35piu-86die — 0.41 

imira nn-JU die 0-82 dis —1.70 

7.62 URt-lfa pm 5.14 
4V3V: pm 21* 

AL^Lnrfl nm 4-62 6v»S pill Z.5 n 

2.65-2-OSy pm 5^5 7.6Q-7.10 pm 5.79 

Z1-18gra pm 727 63-48 p«n 5-74 

pm 12-22 IIVIOHe pm 11.17 

franc*. F.nsncial «ra"£ 66^5-67.05. 

42c pm. 12-month 3. 25 -9. 25c pm. 


Main 



the dollar spot and forward 


June 11 


Day's 

epread 


Close 


UKt 

Irclandt 
Canada 
Nathind. 
Belgium 
Danmark 
W. Ger 
Portugal 
Spam 
Italy . 
Norway 
France 
Sweden 
Japan 
Austria 
SwiIZ. 


“2.330O-Z.338O 2.3340-2.33SQ 

2.1070-2.1095 2.1070-2.1085 

1.1473-1.1502 1.1473-1-1478 


1 .3340-1 .9385 1 .9360-1 .9375 
28.00-28 .33 28^6-28.28 

5 4790-5-4935 5.4920-5.4935 
1.7610-1.7630 1.7640-1.7650 
48.70-49.05 48.95-49.® 

69.92-70.26 70^V7O^ 

832 65-333.40 933.00-833.30 
4-8445-4.8510 4.8445-4.8455 
4.1090-4.11® 4.1090-4.1110 
4.1625-4.1675 4.1660-4.1675 
216.4-217.7 217 45-217^5 

12.555-12.582 1Z.582-12.S92 
1.6230-1 .6330 1.6285-1.6295 

♦ UK and Ireland are quoted .n U 
discounts apply to the U.S. dolla 


One month 
1.B7-1 -77c pm 
1.75- 1.55c pm 
0.37-0 -42c die 
0.35 -0.45c die 
IB-1 6c die 


% Three “« 

p. a. month* p.Q. 

9.35 4.12-4-42C pm 7^68 
+5.76 4.60-4.40 pm 8.58 
-4.13 0.57-0.82dt* -2.B7 
— 2.48 0.77-0.87dis -1.69 

die - 11 .® 13VT«^« 

O OM.l5p.di. -0.® MM.160. r 0^ 

—9.82 130-155 die -8.11 
-8.85 19-0-20Sdl» -9.® 
-1.® 1.60-2-lOdle —1-53 
-3.71 3.16-3.3Sd* -3.16 
—5.47 B.80-53Sdle -B.63 
—4.13 0J5-1.15dla -1.9B 
—1.71 1.80-3.60die — 0.® 
2.94 1.60-1.® pm 3,80 


30-45cdl* 

50-65c dis 
5.65-6.75lire dis 
0.55-1 .05c die 
‘U22-1.3ZC dha 
1.85-1 -95o re die 
O.G54).85y die 
1 . 5 D- 2 . 10 gro die 
0.45-0. 35c pm 
S currency. Forward premiums and 
r and not to the individual currency. 


NATIONAL WESTMINSTER 
BANK has appointed to its main 
Board of directors Mr. John H. 
Vogel, chairman of the National 
Bank of North .America, a wholly 
owned NafWest subsidiary. Mr- 
Vogel is the firat American citi- 
zen to be appointed to the 
Board of NatWesL He is a 
member of the Association of 
Reserve City Bankers, the New 
York Clearing House. Commit- 
tee and the New York City Com- 
munity Preservation Corpora- 
tion. 

THE BRITISH NATIONAL Oil 
Corporation has appointed Mr. 
Ian Gosklrk as managing direc- 
tor of its subsidiary BNOC 
(TRADING) through which the 
corporation conducts its UK and 
international - business In crude 
oil. Mr. Donald Millar has be- 
come general manager, trading, 
and Mr. Stuart Saint, general 


manager, supply. Mr. Kenneth- 
Vaughan has fceen made assis- 
tant general manager responsible^ 
for business development. -Mr. 
Alastair 'Morton is 'chairman of 
BNOC (Trading). - M**.- Alan 
Ramsden has taken up his posi- 
tion as director of personnel 
for the corporation. • 

.• ' _ . * 

Mr. Joseph Rank is to re* - , 
linguist! the chairmanship - of 

RANKS HOVIS McDOUGALL on 

January 31, 1981. He will be- 
come president and- remain a 
, director. Mr. P. W. J. Reynolds 
is to :be chairman and will .con- ' 
.tinuc as chief executive. . Mr. 

. S. & Metcalfe has been 
appointed deputy managing 
director from August . L 1B80 
and will succeed Mr. Reynolds 
as managing director oh Febru-: 
ary 1, 1981. Mr. B. C.* Loombe. 
is to be managing director of 


the cereals - division from . the: 
beginning Of August. . ^ 

- The. Royal Bank «f Canada ha« 
formed RBC-’ INVESTMENT 
MANAGERS, a wholly .owned 
subsidiary of. its Guernsey "com- 
pany; Royal Bank -of Canada ■ 
(Channel Islands) . The Board 
comprises Ittr. T. J. BeUey, chair- : 
man (matMging director of -BBC' 
(Cl.))', Mr. J. J- Morris, manag-. 
ing director, Mr- N. . O. :Tanbo 
(senior partner, Ititkat and 
Attken). Mr. R. C Paterson and 
Hr. B. G. Pearmain (directors of 
RBC (CL)). : 

• •• /■ : ' ■ ; .'*• 

Mr. Edwin Fnrinstdh -has- been' 
appointed directo r' of overseas 
surveys,' at the OVERSEAS BE- 
VEDQFSIENT ADBEEN3ES3MA- 
■ TION' and survey adviser to' the 
MINISTER FOR OVERSEAS 
DEVELOPMENT. :Hft- succeeds 
Mr. -Donglas 'Warren who retired 


earlier this month. - • 

■’ . Sr- 

I Mr. Kenneth Renttw has re- 
tired ■as -chairman -Of the MW' 
TAR PRODUCERS ASSOCIA- 
TION and has been ele cted 
honorary .president,- Mr.. David 
Hannam;- generd manager desig- 
nate of the mortar, and special 
products division of TSlcon, has 
been . appointed chainnan of . the 
Association-. Mr. G. Coopep' ana 
Mr. A. TBL Bodge have been re- 
elected secretary and treasurer, 
respectively. ,®r. J. E.' 
has been .elected to .the cotmcil 
1 nf the Association, succeediM 
Mr.-.J. Ydraon' who has retired. 
Mr. - ‘ P._ Hardy and Mr. D. J. 
Kevan have been, re-elected to 
the council. '. 

Bfc .L; F. : Hilf has been ap- 
pointed'. a' director of _ HAT 
GROUP. He joins the company 
from Thorn 'EMI. • • • 


CURRENCY MOVEMENTS CURRENCY RATES 


Juns 13 


, Bank af Morgan 
England 1 Guaranty 
• index ChangaaS 


June 10 


.Bank! Spaolal . Europaan 
rata Drawing ' Curranoy 
* Right* : Unit 


Starling 

U.S. dollar. 

Canadian dollar.... 
Austrian schilling.. 

ealgian franc.. 

Danish kroner 

Deutsche mark.. .. 

Swiss franc... 

Guilder 

French franc 

Lira 

Yon 


73.7 

B3.3 

81.9 

155.5 
115.9 

107.3 

155.6 

198.2 

125.6 

101.4 
53.4 

150.3 


-32.3 

-10.4 

-15.9 

-t-24.2 

>14.5 

-4.3 

4-44.5 

4.79.8 

+ 19.7 

-5.9 

-50.9 

*BB.6 


Based on trade weighted change* horn 
Washington agreomwa De«mbw. 1Kn 
(Bank of Engfemd Index -"KM) - 

OTHER CURRENCIES 


Starling 

U.S. s 

Canadian S... 
Austria Sch— 

Belgian F 

Danish K ...... 

D'Mark 

Guilder 

French Fr. ... 

Ura. — 

Yen 

Norwgn. Kr... 
Spanish Pta... 
Swedish Kr.., 
Swiss Fr. 


17 , 
12 

11.83 

6 V 

14 ' 

15 

71* 

10 
Bi| : 
15 ! 

' lO 

1 s 


0.5677430.61176 7 
1.32541 i 1.42828 
1.52245 J 1,63754 
16.5905 ■ 17.8537 
37.4393 , 40.5367 
7.22582 ' 7.B0667 
2.32907 * 2.51066 
2.55484 <2.76646 
6.42400 1 5J4967 
1098.76 ' 1185.95 
286.121 I 307.855 
6.40067 1 6.89720 
92.3211 <99.3020 
6.49216 ! 6^2724 
: 2.147S9 1 2^1268 


EMS EUROPEAN CURRENCY UNIT RATES 


June 11 


£ 

Note Rates 


SeHur. Franc .. 
.Dan'll 1 Krsnc 
German 

Jrsncti Ftanc . 
Putch Guilder . 
liir.h Punt 
lUtlien Lire . . 


ECU 

conlral 

rates 

Currency 
amounts 
against ECU 
June 11 

change 
from 
central 
' rate 

change 
adlusted for 
divergence 

Divergence 
limit % 

33/7897 

7.72336 

2-48203 

5.84700 

2.74362 

0.668201 

1157.79 

40.2623 

7.80175 

2. 51 246 
5.85737 
2.75661 
0.675643 
1186.22 

+1.19 
+1.01 
+ 1.22 
+0.18 
+0.47 
+ 1.11 
+2.46 

+0.62 
+ 0.44 
+ 0.65 
-0.39 
-0.10 
+0.54 
+2.40 

—1.53 

-1.64 

-1.125 

-T.35S7 

-1.512 

—1.668 

-4.08 


Changes ?ro for ECU. uierc.pre pqsiu«» 

vree^ cuuency. Adiustmcm calculated by Financial Tinres. 


Araanti na Peso ... 4273-4293 
Australia Dollar ! 

Brazil Cruzeiro... I _ 1 ’:’®2; 1 0 1 J; 9 £, 
Finland Markka : G5 , Q,0a i 85O.M l 
Greek Drachma ; 
Hong Kong Dollar 1 1.4MD- 11.46&0 • 

Iran Rial „ I 

Kuwait DinartKD) ! 

Luxembourg Frc., . 

Malaysia Dollar... 4 9B7-4.9M 
New Zeeland Dlr.2.3590-2.3o2O : 
Saudi Arab. Riyal. 

Singapore Dollar.; ^-9S30-4.963& 
sth. African Rand 1-6240-1.0255 
U A.E. Dirham .... I 8.588.65 


1831 1838 Austria^ 

0 866041.6664 Belgium - 

50.61-50.81 Denmark 

3.6450-3.6470 France 

42.90-43.20 Germany- 

4.9040-4.9070 Italy 

n a Japan - ... — 
0 2673-0.2678 Netherlands. . 

28 . 26 - 28 JEB Norway--. 

2.1390-2.1410 Portugal .... 

0.9880-0.9890, Spain 

3.3280-3.3310 Sweden 

2.1250-2.1270 Switzerland.. 
0.7754-0.7760 United States. 
3.7000-5.7050 Yugatlavi 


29.10-29.45 
66.45-67435 
12.74- 12.B4 
9.54-9.60 
4.105-4.135 
1910-1070 
506-511 
4.50-4.53 
11.27-11.36 
110-114 
157.75.164.60 
9,68-9.76 
... 3.77-3.80 

! 2.3290-2.3380 


T: 62.00-664)0 



Pound Sterling 
U.S. Dollar 


Deutschorr.ark 
Japnr.oso Yen 1.000 

French Franc 10 
Swiss Franc 


0.243 

1.969 


0.566 

4.595 


1 . 

8.115 


33.99 



ft LONDON INTERBANK FIXING ( 11.00 a.m. JUNE 11) 


3 month U.S. dollars 6 month U.S. dollars 

hid 9 1.16 offer 3116 bid 9U offer 95a 


The fixing rates are the nr.thmetic means, rounded to the newest^ °* 
the bid and offered w:es for SiOm quoted by ihe market to five refersne* benks st 
11 am each working day. The banka ere National Westminster Bank. Bank i o» 

Tokyo Deutsche Bank. Banqus Nartonale de Parle, and Morgan Goaranr/ Tnwt. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


June 1 1 


7h« ‘shawm; 

2 7^-6 80 :c- M'i 
Lsi-j-icrri 
5 -.f.r:-ta:rrv rVi% 


Sterling 


U.S. Dollar 


Dutch Guilder Swiss Franc 


Italian Ura 


Asian 1 


B2&-S1R , 

813-8^ \ 12ia-12i+ 

8 2* -81] ! 1259-1278 

87*-B . 1H+-1Z’ 

9^-9A I 1CH-10A 

9li-9i« I 8Ta-9 

iTCS were quoted lor Loidon dollar cert'licali 


INTERNATIONAL MONEY MARKET 

Europe rates ease 


Despite the lorrairalion of the 
•Duich central bank special 
advance tn the Amsterdam mcmc;-’ 
market- this week credit remains 
-m sond supply, and the market 
shortlife remains well within the 
lin-.it> iset b" the authorities near- 
the end nf April. Further 
liouidUV has r«en supplied by 
official intervention in the foreign 
exchange market, through pur- 
rna>es of D-marks and dollars 
.earlier this week. 

T-Ione.'- marker rales are 
acnerali-' steady, with call rpnney 
at ll-lls per cent, unchanged 
fmm Tuesday, while- short-term 
.deposit rates were slightly easier. 

In Paris interest rate-s were 
slightly easier, although call 
jnoncy '■■■’as unchanged at 12.375 
tier rjent. The Bank of France 
-offered liquidity tn the market 
■'through purchases of first cale- 
.zery jiaper. Period rates, in ihe 
’money market were slightly 
easier, with three-month declii^ne 
to 12 3123 per cent from 12.375 
.per cent and six-mnntii to 12.0625 
per cent fmm 12.25 per cent. ' 

In' Fran kfurt .short term rates 
'ilfa hid an easier trend, v-lih 
inrve-airinih fimled at 10.00-10.20 
per cenl compared with 10.05- 
^,0-20 per cent: three-mnnth at 
*10 16-10.30 per cent against 10 15- 
!to. 30 per cent: six-month at 9.75- 
^.95. per rent compared with 

S^QrlO.OO' per cent and 12-monlh 


ai 9.30-9.50 per cent against 
9. -10-9.60 per cent. Call money was 
unchanged at 9.90-10-00 per renL 


June 11 


UK MONEY MARKET 

Small 
help 

Bank nf Endand Minimum 
Lending Bate 17 per cenl 
(since November 15. 19791 
• Dav-fo-day credit was in 
slightly short -supply in the 
London money market yesterday, 

and the authorities gave assist- Krugerrand 

ance by buying a small amount 

nf Treasury btlh from the dis- - *■*' 

count houses. 

Bonks brought foru-ard small 
run-dnwn balancr^. and there was 
a small net take-up of Treasury 

bills to finance. These factors - 

exceeded a small excess of . 55 Eagi*^ 

Government rtishur'iemenLs over 
revenue payments to the 
Exchequer. 

Discount house? paid 16-15i per 
cent for- secured call loans at the 
start, and rinsing balances were 

LONDON MONEY RATES 


GOLD 

Slight fall 

Gold fell S2 an ounce in the 
London bullion market yester- 
dav in $600-604. After a low of 
S587-590. the metal firmed 
throughout the day to finish at 
us best level. Trading was fairly 

of* ‘heavy ‘keti v it^^nt^ri^vS DM'''34^So‘'(S60S'M> .^jously- 
renewed’ when the raetaL fell and it closed at 
below 8600. hut the overall ounce compared with S603-60& 
picture remained uncertain in In Zurich gold closed at S601- 
the light of the current OPEC 606 against S60M05 previously. 


meeting and lower U.S. interest 
rates. 

In Paris the 12$ kilo bar was 
fixed at FFr 70,100 per kilo 
<6595.56 per ounce i compared 
with FFr 79.300 ($599.57) in the 
morning aDd FFr79,000 (6599.52) 
on Tuesday afternoon. 

in Frankfurt the 12* kflo bar 
was fixed at DM 33,950 per kilo 
i S597.04 per ounce! against 


Juns xo 


CoM Bullion rfma ounoii 


CloM 3600-604 

Opanmg 

Morning fixing... S595.00 
Attarnoen fixing S596.00 


king Sow 

victoria Sov*_ ... *180183 

French *0* Si5f"A5o 

SO mini Maxi CO 8744-748 
100 Cor. AUltrUL *586 MZ 

320 Eaglu *o33 687 

310 EaglM — — 


I £257-259) 
.*25J1j- 2531.1 
l£L2 54.687< 

[1255.465- 

Gold Coins 
f £365-367:?' 
•£262 ia-265ij 1 
(*65-66. 
1*77-79, 
■£77-79; 


36OZ-60B 
3617-621 
*606.50 
S 604. CO 


1621-62* 

1615-620 

• 152<-154 

3182-104 

*183-185 

3154-157 

3747-752 

3590- 595 

-K6C-6B5 


(£ 238-260- 
(£263V2653il 
1*260.3561 
l£258JZ85: 


(£266-2601 
■ £262 li -265 lil 
i£65it-66l4) 

(£76-801 • 
(£781i-80Ic1 


taken at 10-13 per cent. 

In the interbank market over- 
night loans, opened at 16*- 
161 per cent, and fell to 10 per 


cent, before rising to 17 per cent 
at the close. 

Rates in the table below are 
nominal in some eases. 


KONEY HATES • 

^ew YORK 

JM/ne'Fjra .... . .. 12*15 

?cd.'- 2 un»Ji .. ... 8'^ai* 

T^asaiY B ! >h 1 15- week) 'B-65 

Treasury BiUv '26-vreek) 7.20 

GERMANY 

Ouco'ip: Rare - 7.5 

i3\?p[ nr.t- Rare 9. 95 

(ht tonih 10.10 

TH.oc mepr-'u 10 » 

'j-*- 9,65 

FRANCE 

V4si>iM ?-it" 9.5 

Ovv'ii-. Rxtft . "• 12.375 

i3n*i si3Mr>- 12475 

Th.-ue rjn.ilh.% 12.3125 

5l4 .TC.iaiS 13-0826 

JAPAN ’ 5 .. .. 

D.Icoun:' Rare 30 

C^U >UncoAdit'Onal) 12.5625 

B.IIj Disecunt (three-month) 13.6875 


j;ss“ j£L lgg.Jsa > Bsri'B£- i 


10-17 


Over nig hi. — 

S' day 6 no tics,. — 

7 days or . -‘-r 

7 days notic*^ - , . 

One month I6rx-t8^ 

Two months,..' 16A:-16SB . .. 

Throa months. IPii-lfi's.! 15^'^§2 

Six months Wa-lSft i 

Nlnomortllw... »’! •»» 

Ona Y*ar.. 

Tw oyaara - — 




17 


1D-16U - 


1 61a -17 

167a 17^- 


16Ig 

• 181* 
19T6-I7 

lds-lflA: 

15i*-lSls 

14li-14’d 

14k-141s 


■ 1751-18 
'• 17V17SJ 
16Jfl-l7I» I 
lBii-1574 f 
15lu-155fl ; 
1453-15 : 


l7u- 

r he' 

: 16'.: 

* — 


— 

i?5 

171* 

xett :i5*-u5«' 
.ifiL.iei4l5T.vlBi. 

17*6 

16»* 

ITlj 

17 

17 

ifi# 

15*1.16 

1SJ4 , 

IWe 

1W 

164 

Ifese 

— 



. 15 U 

i«S' 

ISJ4- 

•— 

— ; 



14ll 




— 

_ . 



May 1980 



.TMs.ahhouncw»nt appeals 
asamatterofreccutionly. 



. Japan seven 

508.0 

• 317.6 • 

0.593 

4.109 

| 3.805 

- 1.630 

4.530 

1.940 

1943 

832.3 

r 2J576 ' 

1.146 

68.05 

2B.29 - 


133.2 

1000. 

2.327 

18.88 

0.923 

7.490 

1.099 

8.917- 

471.3 

8825. 

0.649 .. 

| 6.268 

16,02 
. 130.0 

. 

520.6 

133.5 

IQ. 

2. 581 

! 5.967 

« 1. 

4.722 

1.191 

2026. 

1 510.6 

2.790 

0.703 

.68.86 

17.35 



Vedbaek-Denmarlc : \ : i i . ; 

DM 100,000,000 

Ten Year Loan 

WESTDEUTSCHE LANDESBANK GIROZENTRALE 
LANDESBANK SCHLESWIG-HOLSTEIN GIROZENTRALE 
HAMBURGISCHE LANDESBANK - GIROZENTRALE - 
THE ROYAL BANK OF CANADA (LONDON) LIMITED 


TnoohoperatipnwHh . - - „• 

PRIVATBANKENA/S DEN OANSKB BANK 

' • af1871Aktieselskab ; 



COMPANY NOTICES 


ITO-YOKADO CO^ LTD. - 

. (CDRs) , 

Retort no » til* advertl *«n«nt of 5 th FfOnutry 1960 tin sndwslgDed annoaiUM 
that the naw shares ftam 10% boms have been rewived, Aa from- Jans Orfi 
19*0 the new COM Ks-Yafcxia Co.. LHL cun. dtv.cp.no. 14 nod talon win .be. 
Dratuhaoslv obtainable « . Kas-Assodatlo N.Vw Soulstraat 172. AinaterdaE 
against dillnnr of die req ui red tflv-an-no- 12. As to the twgtandlno CDRl 
or reap. 5. SO and 100 DeoJShs. OF. 10 Shi. each, a holder M 10 Cjllti 01 
the same denomination Is entitled to receive one new CDR o* that denomination 
Combination of denominations Is nonlble- 

in Uncemboorti dlrxos.no: 12 can be delivered it Banqse Oindnde * 
L uxemhoor B SjS„ id. Roe Aldringen. for this purpose. - 

After 26.9.1950 the equivalent of .the CDRs which- -liate not been, dalnied. ' 
bv the -holders of dlt.cps.no. 12 will be sold. The proceeds, after deduction 
of expenses, will be held In cash at the disposal of saM haidcrs- 

Fnrttier the undersigned announces that as from June 23rd 1BOO_ al 
Kas-AssodBtie N.V. Id Amsterdam and at Banana GMnrte do Lmraboura SjJ. 
in Luxemboorg dtv^p.no. 13 (accompanied by an "Altdwiri of the - CDRs . 
Ito-Yokado Co„ Ltd. will be parable with SI.Bd per CDR, repr. 5 Dep-Shs.- 
ol 10 Shs. each; SI 540 per CDR. -rtpr. 50 Ow.Shs. Ol lO Sin. each and 
S3 6. ao per CDR. rew. TOO Depths, of TO Shs. each.- -<IMv. per record-date 
1.3.1900; grass Yen 3-5 pjh.l. after deduction of. 15% Japanese tax - 

Yen 71.25 - SO.32 per CDR repr. 5 Dep. Shs. nf 10 Shs- eacb; . 

Yen 712-50 = S3.20 per CDR rap r. SO Dap- Shs. of 10 Ha. ereht . . 

Yen 1,dZ5.00 = 1B.40 per CDR repr. 100. Deo.. Shs; of 10 Shs. adch: - 

without an “AttdavK” 201* Jan. tax . . • • 

Yen 95.00 - 1043 Per CDR repr. 5 Den. Shs. . of 10 Sin. ePcbi . 

Yen 950 oo — 54.30 per CDR repr. SO Dep. Shs. of 10»a easts 

Yen 1,900-00 - 55-60 per CDR repr. 100 Deo. Shs. Of io sbs, each 
win dc deducted. 

Arter 1 .10.1980 the die. will only be paid under dugretftai Of_20%- Jtt.' 
tax wrtn reap. 51.73s 517.30 and 534.80 par rpr. reap. S, 50 and IOC. DtP.Hs, 
of 10 5hs. 'each In accordance with the Japanese tax JesolaHora. 

AMSTERDAM DEPOSITARY - COMPANY N.V. 

Amsterdam, 
ath June 1950 


. • ' ENSO-GUTZHT iOSAKEYHTIO 
*%1973/I988TF 1(TO,0 Qfl^)00.- 

’ NOTICE IS HEREBY GIVEN.- W BoncDfeMdew ' of the. abovB. 
Loan that the amount redeemable <ra July '10, 1980 i.e: 
FF 4,000, OOP j- waa botight in the market 

Amount outstanding; FT 82.00WWO.- • ■ 
Luxembourg, June 12, 1980. ' ___ ■ ■ 

-. ' THE FISCA L AG ENT 
- '.’e.'s-:. , KREDIETBANK 

. . r ? • . sA. Luxembouigeoise - 


. -JAPANEM COVWMWKT 

(mum. Loam* . . 

The Bank, of Tokyo. Uluttad. are 
taptracted by the; japanaM Gawrn- 
ment to -anooooea tow Cowoo No. W 
due 30th Jons 1950 from Ronds of 
the JAPANESE' GOVERNMENT 8% 
LOAN 1983/58 wrM ^e P^d OP and 
after 3016 June. 1990. •• . ■ 

• They etxrufd be presoned Vprwy- 
mew at The Home F ToTmUmml. 
20/24. Moorgate. lo odon- 6C2 R 5DH. 
Hated oo the Bowoa pnwfdad batween 
the boon of 10.00 a-m. to 2 p.m. 
They most be Mr et laasfc live Omt 
- days tor examination prior to payment. 
Cowpn cs«ioe be accepted titrewoh 

t JFnr r TWB BANK OF TOKYO LIMITED 
K- GOTO. _ - . . 

• Resldant DIracBor lor. Europe * 
-General MaossW. 

London. OtoEW 
12tt» June. 1960. 


: UNtOf* MS BANQUES ARABS ST 
. FRANCAISK* 

UJL/CF. . . 

. - LOW Of USSXS.OOO.OOO 
1977-1982 Hosting Rates 


ED U C AT 10 N AL 


Bondbolders of’-tbts loan are 
I nf ormed that the rate applicable to the 
Interest .partorf 'ending -December 9. 1980 
has. been tocad : at . 1 OVK . 

Coopoa No. 6 wfll be payable as from 
December- '9/ 1980 at the price of 
USS51.47. aouhnlant' to an Interest of 
101 % worked out on the basis o t 
-T931 360th -covering the period from June 
9. 1950' re December B. I960 inclusive. 

The' Fiscal Agent 
CREDIT LYONNAIS LUXEMBOURG 


LEGAL NOTICES 

■ DARYLL SPORTS LIMITED 
AND IN THE MATTER DF 
THE COMPANIES ACT 1848 


An extra language 
is a strong selling point 


li^NriWWBEW£lZ 

The most effective way of learning an extra language is simply by speaking 
it: this Is the Berlitz principle. The method: by using intensive programmed dialogues, 
with trained tutors we can adapt courses to suit any.hoed at- eVeiy level, from the 
beginner to the more advanced - with proven results.; ; . ' .V ' ' <. ' 

You choose the time and the place. With Berlitz ypu could, soon .be* 
speaking an extra language. And that’s a strong sealing pqini^ ' 

Give us e cal) today- • “ 



''dnoe tara- 1 


Lawton Oxford StrosT 486 IMVWaUi Howa 4B6 19?1ffbrtgaa Squg« 486 WMiRtiin -&X4 
t«*d*US3«Mxtichertrr 228 3607 tdM*urifa226 2677 . ''T-' 


NOTICE IS KERSr GIVEN tfot file 
crbditorx of the abovB-fraoied Cornp>any. 
■which re barns velufrtsrfiy wound, up, 
na laqolrod, tin or bsferra th> .12th day 
of Jn1y f 1980. to. aand In their hill 
Christian and surnames, these addressas 
end dascnbSon* full psrticvlers of their 
debts. 'or claims. 'end. '.tire names end 
addresses, of tirelr. SofioHore (If any).- 
.to - ttw muiersignad .Philip' Mon jack, 
: FCA. of 3/* BentincV Strsot,' London 
W1A 36A, tb* .' Liquidator of tire said 
Company, end. if so required by', notice 
■In- wrttina -from -tire s«jd Liduldalor, 
■re pereoitelfy ' or 'tiir : their Solic/tpis. 
to come in end prove their defers or 
cBtiimr at such, time acid' piece as .shell 
be specified - . In such' pouce. or In' 
default- thereof they will ba, skdiided 
from the 1 benefit of. any distribution 
mads, before each debts are proved. ' 

- Dared tills Sth day of? June,' 1980. 

-• .. -F-...MONJACK.- Uqolderer. 

r RROYNmxR»waivic’ : .: 

■( RHOTSiG BAPHtC) ! UJWTiBa. 

NOTICE -IS MSEBY-GrVHi; 

Sectwn -?^ojjli*c*npAHfco 
■tiiefi ..» • Sheeting- {hp-«feditori ' of ■ j 

above^TBHred,' COTHp^/.wik-feB'.ftid. „ 
itiie^ offices-' W- ‘bsdnereL Curb's 'G-'Clar.. 

BltnGhfcE. Stre<£ .tbm}arf"9VTA jEA. 
;on' ■FNdajP'.-pie : 2Ctli !-rf3V o i- June MS80 
« IZcToiock 
prirtlded Wt 

^■Dered 

■ fTQ£fljeV-.£. BBUYN3L. 
‘“-f--.. Direttbr. 


to 

». 

Jbe 


PUBLIC NOTICES 


HCW POST BOROUGH COUNCIL - i 
£ 900.000 9i hi* bull Issoatt ITm tone. ' 
1990. dee IDth Sesdrertier. ■ 19M « r 
15>iu4<. Total -tooiicar.an* fljm. No I 
others etfatareUns. - ^. !. 


BIRMINGHAM COUNCIL BILLS 


£7 Jen 9t dey Bins Issued 12th June. 1980 - 
mature 11tf» Sweraber. 1950, Aod1ilj-.1 
tioib fanned £S7m. Mml«mnn luntad , 
nrke £96.05. Ttvenpe ret* of -BHcoonl 
61 5*4%. Tofeti ye* ouanadiire £2 3Jt5m. ; 

CITY Of tMMURCH - - • 

(•SUM £Zm 91 art urn MJtn j'.ne. T950. 
due 9th S ep femfeir. 1950 »■ 15- '. 

Tool aepiuausns Usm. Outsmrims L5u . 



rf-H..' f, M if • Lcnc-reti-i trral ou'hordv mortgage 
Lncal aulhomy jns/irante htmsw seven davs n «‘- c - “ ,h ®” , J2 y -srs I iDor ;e-iJ 0 Sant bur reres in table 

HIP iom.::ully ihme i«r 5 obr cenl: few 1 T *’ r 2: r • £lV «*V »5\ 9 «r M-t. fou-.menth ireda bills 

are bij-.ng r.:s 5 Inr pnme paper. Buyng. nm fof !o«f-mar.ch ban* o.i S p 


EXHIBITIONS 


_ ... l .,11 . ie^ n D er cant; two*aiTnyi ser. cent three 

— ~~S s su^vsta 


16 1 . per cent. 

Afipia .junto salting rare for 
months !?'« onr w-it Approi; 
per aen*. three-moainj IStj par 'com. 
ihrec-mcmha IS’^. pgr *eflt . ••• . . . • u ru , fl , Assce.aLanl ?7*i car C6“t from June t, 1380. 

Wnc-Jcc IB per =-nt. a-ring Bank IUi« f=r .ending 17 pr centi 

Treasury Bills: Average tender raws 3f disacun. 15.9506 per cant. 


THE PALLADIUM CELLARS Now CNNtt- 
New! laotinfe.! Mov.ng ' -Air Ktreo ( 
pecked tortwwsrid ,<sf rmqnainimr.il. A 
«s.i»f tirtB-fim- hW jM fertiiv. Ose«>' 
estiv 10 w> m B on Sunaav 12 nosn re 
fl om. 01-437 356J. hrkes AJ«:is 12 
(fnidren £1. Fsr swsia' party rates td. 
01-5S7 3563. 


1 
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Companies aad Markets 


NEW YORK 


Amal. Sugar 


Avery Inti 


Clove Cliffs iron 


Bic i s.'a 
33&a | 335 a 


0 Lndustr" 1^665.89 


1 June i June 
I 10 9 


Juno j Juno 
10-9 


32Jj 383, 
1518 14?a 


2LSs 

4114 I D 
39 d 

22 I D 
96 l D 

O 
D: 


Famn I 

Eastern Airlfnes..| 
Eastern Gas A F. 
Eastman Kodak,.] 

Eaton ! 

Echlin Mfg i 

Eckerd Jack 

Electron le Data..' 
Elect. Memories.! 

El Paso I 

Emerson Elect....; 
Emery Air Fgt.....| 

Em hart r 

Englehard MC....I 


147* 14^ 

■ 8ig 87 b 

207a 903, 

55 1« B47r 

941b 845b 

13l£ 1358 

26is 87la 

23*4 843b 

4 J* 

216a 80 

36 36 it 

143, 145a 

29 Sg 89l| 

36 36U 


En torch 

Enviratech 

Esmarfc. 

Ethyl ..... 

Evans Prods. 

Ex Cell O 

Exxon 

FMC- 

Paberge 

Fodders. 

Federal Co. 

Federal-Mogul.... 
Fed. Nab Morb... 
Fed. Paper Brd .. 
Fed. Resources.. 
Fed. Dep. Stores. 

Fieldcreet Ml 

Firestone 

1st Bank System. 
1st Charter Fin... 


1 st Chicago 

1st City BankTox 

1st Ini Banc. 

1st Mississippi-- 
1st Nat. Boston.. 

1st Pe nn~ 

Flsons. 

Fleetwood Ent«< 

Flexi-Van— I 

Florida Pwr A 1— 

Ford Motor l 

Foremost Mck--| 
Foster Wheeler.. 

Foxboro - i 

Franklin Mint \ 

Freeport Mini 

Fraehauf J 

GAF ...... 

GATX :| 


143b 14* 

4844 431s 

39ls 40 
336 b 34is 
51 1 b 301a 

43, 5 

6 H 5fia 

67g 67a 

193, 196b 

86&s 86ls 
841b 84 

871b 276b 

89 88 k 

371b 37k 

103, 11 

387b 39 

265b 36k 

12 k 12 13 
306* 315b 


GK Technologies! 2S6 b 
G amble-Skogmo 37>i 

Gannett 447a 

Gelco. 30k 

Gen Am Invest ... 14 &b 

Gen Cinema 2 lee 

Gen Dynaml os ... 65k 

Gen Electric soi B 

Gen Exploration 2*8 
Gen Foods.......... 893 b 

Gen Instrument. 603| 

Gen Mills 86 k 

Gen Motors^ 46 

Gen Portland 16 

Gen Pub Utilities 5i a 

Gan Reinstw. 90 

Gen Signal 34k 

Gen Telep Elec.. 27k 

Gen Tire. > 17 

Genetco. 3 k 


Genuine Parts.... 

Georgia Pac 

Oeosourci 

Gerber Prod...._ 

Getty Oil 

Glddings Lewis.. 

Gillette 

Global Marine.... 

Goodrich (BFl 

Goodyear Tlra_..i 

Gould 1 

Grace.. { 

Grainger (WW) ...| 




Imp- Corp. Ame 


Ingersoii Siand 
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WORLD STOCK MARKETS 








Sohlltz Brow J^-. 7i 
Schlumberger.. *117- 


22k J 22 
321a I 31k 


‘M 


4 

196s 
10 k 
27 l a 
191 b | 18k 




47to 

1 47Sb 

13i a ! 

, I3ia 

165b 1 

14 


496r [ 48 k 
25 t 8 I 26 fin 


*■ 


•ft rt?Tff 


196b I 193s 


46k I 47k 
389 b I 38k 


26l B > 85k 



High Low | High I Low 



872,71) 847,47 . (14/2) 780.00 (2/1) 

6680.85 (14/2) 4681.23 (2B/3) 


AUSTRIA 

Credit Aicttan >2/1/82) 


Belgian SE (11/12/85) ( 80,81 


Dow adds 8.3 at mid-session 



AFTER A slow start. Wall Street 
moved sharply higher late in the 
morning session in heavy deal- 
ings, boosted, by a cot in Prime 
Kate to 12 per cent from 13 per 
cent by First National Bank of' 
Boston, the first major bank to 
move to that LeveL 

News that Egyptian and 
Israeli officials are to' meet in 
Washington to restart stalled 
talks on Palestinian autonomy 
also aided sentiment. 

The Bow Jones Industrial 
Average recorded a rise of 8.28 
at 872.27 at 1 ' pm, while the 
NYSE All Common Index was 63 
cents stronger at S66.Q6. Rising 
issues outpaced falls by a two- 
to-one Tnarg fn after volume of 
30.93m shares, against the 
previous day’s 1 pm. figure of 
2951m. 

The market had been just 
narowly higher most of the morn- 
ing as instiutional cash continued 
to move slowly into the stock 
market from the debt market. 
The decline in debt yields makes 
shares relatively more attractive 
investments, analysts said. 

Volume leader Boeing rose ty 
to $36 J. Swissair has ordered four 
Boeing 747 jet planes and two 
McDonnell Douglas D&10-30's. 
McDonnell Douglas put on 1J to 
$301. 

Oils advanced on news of 
higher OPEC prices and positive 
corporate developments. Active 
Exxon, which rose ty on Tuesday, 
added |-at S68|. It has found gas 
in the Baltimore Canyon. 
Tenneco, on a gas find in the Gulf 
of Mexico, climbed Sty to $40|. . 
Among Termeco’s partners, 
Texaco gained 2 to $372, Gulf Oil 
4 to $44 and Pogo Producing £ 
to $23j. 

Mobil firmed } to S78£. A 
Florida court has upheld Mobil's 
claim to a- half working interest 
in some disputed State leases. 


Procter and Gamble lost $1 to 
$754. The company has announced 
management changes for. Its 
European and Latin American, 
operations and . domestic con- 
sumer product businesses. 

IBJH, which reported enhance- 
menu to its large computers, put 
on 4 to $564- ■ 


Biscayne Federal Savings and 
Loan receded If to $2Sf. The 
company said it is continuing to 
hold talks with several companies 
but has no assurance of a bid for 
its stock- 

THE AMERICAN SE Market 
Value Index climbed 3.14 more to 
288.88 at 1 pm an turnover o$ 
3 -93m shares (3.1Sm). 


Victor .Japan YH»" .no- Ylfi90, 
Hitachi Yd to Y272, Kobe Steel 
Y5 to Y17S, Tokio Marine insur- 
ance; Y17 to YS9Q, TDK 
Electronic Y 70 to *£2,090, Honda 
Motor Y8 tq- Y578 rind Olympus 
Y33toY819- . i 

However, -V energy - issues 
generally Jtartber weakened on 1 
profit-taking. . Nippon Oil re- 
ceded Y40 to YL90O, Toa Nenryo 
Yll to'YBOl, Koa OU Y26 to Y807 
and Nippon Mining Y& to 7178, 
.but Teikoku OH picked .Up- =Y10 
to Y1.350. Dealers said - the 
OPEC ptieing developments had 
made little impact. 


Canada 


Shares showed a- firmer 
tendency in another active early 
trade. The Toronto Composite 
Index advanced 13,4 to 2,040.1 
at noon, while the Oil and Gas 
index rose V4.8 to 4,582J) and 
Metals- and Minerals 17.2 to 
L913B, but Golds- receded 40.6- 
more to 3,551.0. 


Tokyo 


Closing prices for North 
America were not available 
for this edition. 


With investor buying 
encouraged by an -easing of 
margin trading curbs and specu- 
lation that the nation’s Official 
Discount rate will be lowered 
soon, the market took, a turn for 
the better yesterday in reason- 
ably active trading. 

The Nikkel-Dow Jones Average 
recovered 42.77 to 6,826.01 and 
the .Tokyo SE index 2.50 to 
466.43, while advances outscored 
declines on the First Market 
section by 389 to 225. Volume 
increased to 270m shares from. 
Tuesday's 220m. 

Light Electricals, some Motors, 
large capital issues. Precision 
Instruments. Chemicals, Foods, 
Sugars and Damage Insurances 
were among those particularly 
favoured. 

...Sony advanced Y50 to 72,030, 


After - loriiig. further -ground, 
leading shares rallied With the 5 
aid of foreign buying to dose 
higher for choice on balance. 

Among Engineerings, ‘ Linde 
receded, to. DM294.00 before 
improving to DM2 9&50 tpc a . net .*! 
rise of . DM 2. . KHD put. on 
DM L50 to DM 21LQ0- and. MAN 
DMT2.80 to DM 187.00. ‘ V 

* Dahnlez,. after' retreating to - 
DM 265.00, were finally a net 
DM1.50 firmer 'at DM 267.00. 

I ji ft ha ma added DM2. 

On the -Domestic: Bond Market, 
the - new Federal Loan was 
exhausted. Other Pubtic.- 
Authority- issues recorded small- 
mixed movements. The Bundes- 
bank sold DM 4.1m. nominal of- 
paper after . purchases of ' 
DM 9.8 jn on ' Tuesday. Mark 
Eurobonds held, steady. 


while -. the, Metals- and ; Minerals 
. more at 

• ' •' '.Among Industrial GSB, after 
^ rebounded to 

finish W-cente up on the .day it 
Agfi9l;:huJl.JWEH* IpSt 1* cents £ 

_In- the Dili - * group. Bridge 
declined 35 cents; to AJfcffla 
SouthCm Paiafic 60 centstrl 
AJlft90, Santos -25 "cents to 
AS1S.35 and Endeavour 3 cento 
to-A$l.S5, bu t Woodslde ended a 
shade harder on balance - at 

Central Norseman ~ ... QoM 
receded -24 cents- to' AI8.7B,' 
Poseidon 15 cents to ASS .45 
Bougainville 10 cents tb.- AS2.4o' 
North- Broken mil 15 cents to 
Western fifintag 13. cents 
to A$4.?2 and Utah 10 cents to 
A$tsa 


Johannesburg 

Moving- in. unison with -flie 
Bullion price. Gold shares 
repeated -Tuesday's pattern of 
.dee&ntog'abd staging a partis 
raBy .tetear. Jn the session. 

Bnffels jjhed RL50 to K46 j 00, 
East Drie R1.00. to R28.75 and 
Doorirfonteth. 86 cents to RUL35, 
but West Drie and KM griped 
50 eeirta apiece:. . 


Australia 


Profit-taking -continued, to 
bring the Oil and Mining sectors 
down yesterday, with the retreat 
in the international. Bullion 
price overnight upsetting 
sentiment in Gold Mining issues, . 
while. Industrials displayed 'an' 
easier bias.' However, selective' 
buying late in- the -session 
produced a- recovery in ? some 
issues. . . .. .. 

The Sydney. • AH; Ordinaries, 
index closed 4.20 lower at 865.49, 


Stocks -mostly, lost ground oir 
profit-taMng^follovring the refcem 
strong advance^ but! . the ' market 
picked up later oh renewed sup- 
port - to - finish . only modestly 
easier ion -the day. ' The -Hang 
■Seng index, down around eight 
points early -In the sessidn,-ciosed 
a net Sj 95 off . at 65L99-. .. 

'. Hong Kong Land lost 29 cents 
at HK$11.60, China Light also ® 
cents at HK$21.40 and Hopewell 
40 .cents at HKfillfiO, but Orient 
Overseas, which '. announced :a 
one-fornix rights iesue*. gained 
2.5 cents to I^¥3:475. (Senng 
Kong .- put '. pb 10 i cents to 
HK$14.1Q. 


BELGIUM (continued) 


JAPAN (continued) 


! Price +or 
June 11 Fre. — 


19Ss | 195a 
133' ! 141b 
52 I 32 
31 1 .311?: 

34 • 34 

27k ! 27Sj 
29 to • 297a 
12k | 13 


. 7681 +14 
1,4021 —8 


12 la 13 to 


*3 





24 j 34-to 




3^4 -0.26 


Carlton * Utd._i 1.80 
Castlamalne Ty*.| 3.05 
ClUff Oil (AuitT-l 0-31 
DO- ' Opts.:. J oji 
Oockbum Cemt.j l.35 
Colee (G * "" 

Oowalco ; ' 

Cone Bold>„...-[ 
Oontalnert—.v..; . 
Comino Rlctin . J 
Contain.— 
GnianferOH.—..) 


106.76 (11/2) 38. 14 (51/3) 


42JB0;36^HI 37 i 4* i,E70j 44 , 180 1 33 , ISO 


Copenhagen SE (1.1/75) J 78.58 | 78.11 


88.74 (2/1) 


117.80 (82A1 
189.70 (15/2) 


87.1 (5(1) 
36. EO (5/1) 


Irtd. dlv. yield % 


' June 6 |. May 30 


EZ5SSSS 


GERMANY 
FAZ-AkUen 5012/58 
Commerzban k(Dec. 1865 


ANP-CBS General (197U) 86.5 ! 88 j 
ANP-CBS IndUAL (1870) 88.2 | 6 E.B 


74J (27 /f) 
68 J (28/5) 


5 j High I Low 


71to : 72ii 
30k. ( 30k 




6.70 j -0.10 




1,900 :.L +S0 


Sanyo E|wr 


4J72 I —0.15 
3.06 1 +0JH 


308 | +7.9 


29to | 29 

14TB | 1BJ4 [GERMANY 


16 ig ; ibi b 
30k i 30k 



738.8 (18/5) 


Ind. P/E Ratio 


JAPAN . 

Dow- Average DB/S/48) ;B8M.0i;B785^4l6825.O4lfl8 14.60; 8904.81 mm '< 8475.85 (27(3) 

Tokyo New SE (4/1/88) , «88.«2r 485.951 466. IH <B4Jfi .472.86 (14/2) < 449.01(18/5) 


’Cong Gov. Bond Yield 


N.YJS.E. ALL COMMON 


NORWAY 
Oak) SE (1/1/72) 


144.70 (14/2) 11B.T2 (28/5) 


June i June June. June 


laiues Traded 


une 10 , June 9 June 6 


1,886 




Straits Times (1986) 


62Bjn| 638.48 01/8) 429.76 (3/1) 


SOUTH AFRICA 
OOM (1968) 
industrial (1858) 


848.0 (9/9) 605.5 (4/1) 

620.1 (2g IS) 468J) (29/ T) 


(C> se.16) 1B5JH (21/9) 


369.341 506.89 


339.99 (MS) 


534 J2 M7/1* 


ft LW-Ti 


42S.80 (23/2) 
578.90. (28/2) 


iSJlt "(27/5) 
29K90 (27/5) 


SWITZERLAND 
Swiss Bank Co. (51/12^9 


284.5] 5T7J (11/2) 284 J6 (22/4) 


2028.71 2097. 


NEW YORK ACTIVE STOCKS 


WORLD 

capital inti* (1/1/70) 


120.6 (27/1) 


.Tuesday 


Change 

Stocks Closing on 
traded price day 
591,800 SP, -MU 


Exron 591,800 67 1 * + 1 ^ El Paso 

Citicorp 557,600 2 2>* — Smith li 

Twato 489.200 57 1 * "+ *4 IBM 

Oil. Indiana 417.100 S7 7 * +2 Gull Ol! 

Mobil 398.900 TPc + h Am. Tol. 


! Change 
Stocks Closing on 
traded price dey 
384.200 21 ^ +1^ 


+1^ El Paso 384,200 Tlh +1^ 

— Smith Inti 370.900 40V +3V 

+ V IBM 370.100 57V + V 

+2 Gull Oil — 345,200 43V + \ 

+ V Am. Tol. and Tel. 341.800 53V + V 


t 1 

* Bat# values of aO Imfleet are WO except nyse Afl Cooamin— Ht Standard F, 
and Poors— 10; and Toronto — 1JXXH tbm last na med based on W7S. t Esefinflitg q 
hmih earn i.r— i.i.i. aeon ii u /i m toto nlim an I WIHI— ea mnsnciBls and G 


bond#. *400 industrial*, f 400 Industrial* plus 40 Utnifiee. 40 Hnandais and 
20 Transports. aCtaied, u Onsvmasble. — 


4_ § tisjffii u 




-0.7 
— O.S 
+ 0.6 
+ 0.2 
-0.5 
-1^ 
+2 
+ 0.4 
—O.S 
- 0.6 
+ 0.4 
+ 1.5 
-1 
— 1.0 
+ 0.1 
+0.5 
178 islj —0.5 




187.81 +D.8 
63.5x7-' -1.0 
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Volkswagen 
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r-^r- .. • , the 

j\ugtwla&' ■ ■Wheat / . Board 
<AWB)^neK- the ■;' government 
Departfiiernt of ■ .Trade and 
TtesoiiiSres has. ;aixyy Knowledge 
JayGxSiato seek-a 
further Sm'fonfces.of Australian 
wheat,--Mr: : ^ahn- _ 'Wtljjams 1 
general jnanager of the AWB 
^ld'Keut'erl- ^' r.' ■ ••. • ■ 

. . Earlier,-:.; "the. •=. .Australian 
^Associated Press f-AAP).sald 
China- was believed to have 
offered AusfraTia - the opiior- 
- tonify to- sorter .the -wheat to 
jephiee r cancelled Order from 
. Canada. -:■ -"V, ’ 

. The" AAP story- said China’s 
nioye was in .rttaHatioh for a 
•cancelled Canadian order for 
Chinese -vrooHen goods. - - 
- Qri ^une-4, Canada and China 


0|« ' 
S.> 


si gned a^con trac? for the supply 
of tonnes-' .'of; -Canadian 




aft 


-wheat; between July and next 
; January: "under their long-term 
^agreement- r . 
?#> B r az U honest 24,000 tonnes 
©f_U,S.“ vrtiealrfor August ship- 
pieht at- tender'at ; $1®,98 per 
^Qnne - fob. -the Wheat- Board 
said. y : ■ •' -• !. V: 


Canada urged 
to drop grain 
bah “support 


•jfotd) 




■v £ •- 


■*- By PhilUpMadde. in'Ottawa 

• SASKATCHEWAN Wheat Pool 
"president' Ted - Turner has 
charged :that « the Tf. S. ■ appears 
\to be violating conditions that 

w6h : Canadian- . support for- its 
■grain embargo igainsty the 
Soviet Uhibn, and l>as urged 
' 'Canada' should terminate 
: 'its:suppprt;u£ the grain embargo 

• immediately. ■ • ' • ;■ ' ■ 

. Mr- Tdrner said the: pool, will 
-not support-ail extension of the 
embargo beyond, uly 31, :the end 
of the - current . crop year in 
' Canada 1 : •' •; ■/■ . ■. *' V-; ' ' 

In- supporting- -rthe . _grain' 
embargo'; imposed in protest 
against the . Soviet invasion of 
Afgbahistah. Canada, agreed last 
January not- to make ;.up any 
shortfalls , experienced : by the 
Russians. - Sales would be; kept 
to normal .volume, . which this 
year tot ailed 3.8m .tonnes. 

Mr. Turner said , record 'com 
and ni»ar record vv4ifeat- : exports 
from the U-S.jiad' been; making 
their, way to Eastern European 
countries. . He suggested there 
was little .doubt much of it 
then went through to 1 the, Soviet 
Union. :• • *•/.•: * ' ' 

Mr.- Turner - said ^estimates* 
indicated- Canada,-: coufcTJiave , 
sold - an addition al ; -..ftXJ,000 - 
tonnes of : grmn io the Rusmans 
this year, , if the em^argo was 
hot in effect 7 ' 



boosts sugar 


. BY RICHARD MOONEY 


WORLD .SUGAR prices rallied 
yesterday, ending the decline 
that had trimmed nearly £50 off 
recent; , 5 J -year highs. The 
October position on the London 
futures market closed £15 up on 
the day. -at £364.125 a tonne. In 
themoming the .London daily 
.raw sugar price was fixed un- 
changed at £285 a tonne. 

Dealers said the upturn 
reflected . increased physical 
demand , coupled with a reaction 
against the decline, which had 
-itself 'been seen largely as a 
technical -response to earlier 
excessive price levels. They said 
Tunisia;-- Bol via and Iran have 
'all .bought 'sugar this week and 
'Portugal is inviting offers today. 

The rally ..will have been 
welcomed : by traders who 
successfully bid for sugar ex- 
port licences at yesterday's EEC 
export -tender. 

Toll owing a cut in the export 
levy, to 1.751 European currency 
units (ECUs.) per 100 kilos from 
6.58 ECUs last week, licences 
were granted covering .33,500 
tonnes of - white sugar. Last 
.week no exports were author- 
ised. . 

The Commission also author- 


ised the export of 12,000 tonnes 
of raw sugar at the tender with 
a levy of 3.01 ECUs. 

- Yesterday's increased demand 
for export licences was taken as 
an indication that traders ex- 
pected world prices- to 'bounce 
higher following the recent 
sharp fall. 

The export levy is intended to 
dose the gap between the EEC 
sugar price and the world price, 
which has been the higher of 
the two for some weeks now. 
Yesterday's rise, if it is sus- 
tained, can therefore be re- 
garded as straight profit by the 
successful bidden. 

Thai sugar production in the 
first four months of 1980 was 
more than halved to 602,828 
tonnes raw value from 1.47m in 
the same 1979 period, figures 
supplied to the International 
Sugar Organisation show. 

Stocks at the end of April 
also fell steeply to 624,126 
tonnes from 1.28m. Exports in 
the period declined to 229.225 
tonnes from 252,359 the pre- 
vious year, while domestic con- 
sumption slipped to 208,302 
tonnes from 248,796. 


Sugar leads Iranian 
imports bill 


BY ANDREW WHITLEY IN TEHRAN 


FOR THE second year running 
Iran expects to import between 
8001)00 and 900,000 tonnes of 
sugar, . more than double the 
amount before the revolution. 

Sugar : represents the largest 
single’ item in a shopping bas- 
ket of . foodstuffs and animal 
feed.grains expected to cost the 
Iranian- government at least 
$2.5bn in a full year. 

The State-lias taken over most 
bulk commodity, imports. 

• Diplomats, from The main sup- 
plier countries' say they have 
been informed fbat Iran expects 
to import at least as much sugar 
as last 'year, . approximatelv 

780.000 tones,- because of diffi- 
culties. ’ in its own domestic 
production. " At current prices 

300.000 tonnes of sugar would 
i cost Iran nearly 8690m. 

Some lSG.OOQ .tonnes is cur- 
rently ^being delivered, and the 
officiid ‘ . Bews ’. agency has 
announced that orders for a 
further 250,000 tonnes of sugar 


are to be placed. 

Other big items on the shop- 
ping list are corn, barley, wheat, 
rice ' and meat. Of these only 
the dependence on imported 
wheat has been offset by higher 
•domestic plantings. 

The orders, placed wherever 
sufficient quantities can be 
found except in the U.S., under- 
line the. extent to - which Iran 
would be vulnerable to econo- 
mic sanctions covering food. 

. Government officials have said 
that 1.75m tonnes of animal 
feed has been ordered for this 
year, at a cost of rials 33bn 
(8468m) of which 400.000 tonnes 
have already been delivered. A 
planned expansion of poultry 
farms is being discouraged 
because of the high cost of feed 
imports. 

Shortage of transport at the 
main commercial port Bandar 
Khomeini has led to a slowdown 
in the' internal distribution of 
imports 


Cocoa 
‘gamble’ 
costs $95m 


THE IVORY COASTS 
attempt to boost cocoa prices 
by withholding supplies from 
the market cost the country 
an estimated $95m, Western 
cocoa experts said in Abidjan 
yesterday. 

Last October the Ivory 
Coast started stockpiling 
cocoa rather than sell 11 on 
the world market at what it 
considered Inadequate prices. 
The country said it would not 
sell at below £Fr 1,400 (£145) 
per 100 kilos: 

But last week, following a 
remorseless decline In prices 
this year, it finally admitted 
defeat and sold 100,000 tonnes 
of its stockpile at about 
FFr 2.000 per 100 kilos. 

The experts said this failed 
“ gamble " caused a loss of 
$75m because of the price 
drop, plus $8m In lost interest 
on export earnings, $5m on 
financing the stockpile, and 
at least $7m on storage costs. 
Further losses are possible on 
the remaining stocks, they 
added. 


Copper sharply 
down 


By Our Commodities Editor 


COPPER prices fell sharply 
again yesterday declining for 
the fourth trading day in suc- 
cession. Cash wirebares closed 
£19 down at £841 a tonne. £50 
below a week ago and the 
lowest level since early August 
last year. 

The expected rise in oil prices 
and lower values in the New 
-York copper overnight all com- 
bined to put the London market 
under pressure. So did the news 
that U.S. copper producers have 
been forced to cut their 
domestic selling prices by a 
further 3 cents to 90 cents a 
lb. 

Particularly depressing were 
reports from the U.S. of an 
expected build-up in copper 
stocks there as a result of poor 
demand coinciding with an in- 
crease in exports from Japan. 

The growth in surplus stacks 
is expected to nullify the impact 
of any strike by U.S. workers 
when their labour contracts 
expire at the end of this month. 

Other metals followed .the 
general decline in copper yester- 
day, notably nickel, where 
prices have until now resisted 
the downward trend. An ex- 
pected rise in silver, following 
the firm trend in the' U.S. over- 
night. failed to materialise as 
.a result of the weakness in gold. 


POTATO MARKET 


An eye to the future 


BY JOHN EDWARDS, COMMODITIES EDITOR 


THE POTATO futures market 
to be launched on Monday next 
week at London’s Baltic 
Exchange has been greeted with 
an equal mixture of enthusiasm, 
sceptism and indifference. 

However its backers are con- 
fident that it will he of consider- 
able help to all sectors of the 
potato trade at a time when it 
is most Dee tli'il. 

Britain's membership of the 
Common Market, and a ruling 
by the European Court of 
Justice in 1978, means that the 
UK can no longer ban imports 
of main-crop potatoes from 
fellow members or the EEC as it 
a did iri the past. 

This must pose a considerable 
threat io Lhe control of the 
market by the Potato Marketing 
Board, which has spent a great 
deal of money in the past seek- 
ing, somewhai unsuccessfully, to 
stabilise prices. 

The Board’s efforts have been 
mainly concentrated on trying 
to ensure that average market 
prices remain above the 
minimum guaranteed price for 
growers, which this year .the 
Government has frozen at £43.94 
a tonne. Since the Board's 
control is exercised through 
support buying programmes, 
and restrict ions un acreage 
planted, it can do little to help 
stabilise rhe market in times of 
scarcity such as 1975 and 1976 
when prices soared to unprece- 
dented heights. 

At the same time, the present 
potato marketing scheme will 
continue only for as long as the 
EEC Commission, is unable to 
finalise a common potato regime. 

AH these changes mean un- 
certainty. and this triggered uff 
support for the idea of a futures 


market to provide protection 
against price fluctuations. 

It is often forgotten that the 
humble potato is not only one 
of the -basic foodstuffs bought by 
housewives, but is also widely 
used by industry manufacturing 
potato products ranging from 
crips to chips. 

Processors are particularly 
keen to fix their prices ahead if 
they can; so too are growers. 
That is the prime function of 
a futures market, which at the 
same time allows more flexi- 
bility than, for example, a fixed 
price supply>contract. 

In theory, the market should 
be of use to all sectors of the 
trade, but in practice it is more 
likely to he of interest to mer- 
chants, both buying and selling 
potatoes at considerable price 
risk on occasions, and to the 
processors, whose products 
have to compete in highly com- 
petitive conditions and there- 
fore need to be price sensitive. 

Growers, who probably take 
the biggest gamble of all. when 
deciding wbat acreage of 
potatoes to plant, should be 
able to protect themselves 
against poor prices at least. 

However, since farmers are 
eternal optimists, they are 
unlikely to welcome the idea of 
spending money simply to pro- 
tect themselves against possible 
disaster, especially since they 
are traditionally suspicious of 
the whole futures market con- 
cept It has taken many years 
for the home-grown grain 
futures markets for barley and 
wheat to get off the ground 
properly and no doubt farmers 
will be equally lukewarm about 
potato futures. 


Indeed the National Farmers' 
Union describes, its attitude as 
neutral but watchful. Its repre- 
sentatives on the market com- 
mittee are likely to be mainly 
concerned about protecting the 
growers’ interests. 

A worry for farmers about 
futures generally is th* the 
markets are dominated by 
speculators and dealers work- 
ing against the interests of 
producers. On the other hand 
it is recognised that futures 
markets cannot operate success- 
fully without a fair proportion 
of speculative activity to 
provide the extra financial 
liquidity needed if the trade is 
to be able. to hedge properly. 
However, nobody can deny that 
speculators on occasions can, 
and do, have a significant in- 
fluence on futures prices, if 
only for a short period. 

Nevertheless the proposed 
potato futures market will 
basically stand or fall on the 
amount of support it receives 
from the trade. Great care and 
attention has gone into the 
formation of the contract, which 
will be confined to main crop 
potatoes to a quality in accor- 
dance with the ware standard 
prescription used by the 
Potato Marketing Board. 

However, the decision to 
specify delivery -in paper bags 
and on pallets has come under 
some criticism. It is claimed to 
be not practical since potatoes 
stored in paper bags can 
deteriorate in quality consider- 
ably. 

The siting of the market in 
the Baltic Exchange also raised 
some eyebrows, since the Baltic 


is mainly associated with ship- 
ping. In fact it will be close 
alongside the grain futures 
markets, emphasizing their 
agricultural links. Several com-' 
panies will operate in both, and 
one of the joint organisers of 
the market is the Grain and 
Feed Trade Association. 

An unusual feature, emphasiz- 
ing the serious intention of the 
organisers, is that companies 

who want to become full 
members of the market have to 
guarantee that they will keep a ■ 
full-time dealer on the market 
for at least 18 months. This is 
to prevent companies coining in 
just in case the market takes 
off and then quickly losing 
interest 

The concept of a futures 
market for potatoes is difficult 
for some people to accept 
seriously, even though there 
are existing contracts in New 
York and Amsterdam. But, the 
success or otherwise of the 
London potato contract could 
have interesting repercussions 
if it encourages the introduc- 
tion of the kind of agricultural 
markets, already highly 
developed by the Chicago 
exchanges in the 13 .S. Even with 
— or perhaps because of — the 
Common Agricultural Policy, 
there could be considerable 
scope in providing futures 
markets for agricultural 
products, whose prices tend to 
fluctuate considerably. The 
recent wild movements in the 
early potato market has given 
a timely reminder that the price 
of this particular foodstuff is 
highly volatile and could 
provide the basis for a success- 
ful futures market. 


UK imposes 
control on bees 


STRICT CONTROLS on imports 
of bees into Britain will be 
introduced next month in an 
effort to keep out a parasite 
which is threatening world 
honey production. 

Apart from hitting British 
honey producers, devastation 
of 'the bee stock could have 
a serious affect on fruit crops. 

From July 1 all bee imports 
will have to be licensed. Queens 
(with attendant workers) will 
be admitted only from coun- 
tries with 3 high bee health 
status. Each consignment will 
have to be accompanied by a 
health certificate and importers 
will be required to keep re- 
cords of the ultimate destina- 
tion of their imports. 


Cotton use forecast up 


WASHINGTON — World 
cotton stocks this August are 
forecast to be little changed 
from the 22.1m bales (478 lb) a 
year earlier,' the International 
Cotton Advisory Committee 
(ICAC) said. 

The committee said the Slocks 
would be equivalent to only 
about four months of consump- 
tion if current rates are main- 
tained. 

World cotton consumption 
this season is now forecast at 
65.5m bales, up 500,000 from 
last month’s forecast and 2m 
bales above the previous. 
1978/79 record, the ICAC said. 

World producUon is projected 
at a record 65.6m bales, nearly 


the same as last month’s fore- 
cast and around 5.5m bales 
above the 1978/79 harvest, the 
committee said. 

The committee ■ said larger 
plantings are Indicated for the 
1980/81 season as a result of 
favourable prices. But yields 
may not match the record levels 
reached in many large cotton 
producing countries this season. 
This would limit the potential 
for greatly increased output, 
the ICAC said. 

The U.S., as well as a number 
of other countries, are exporting 
more cotton this season in light 
of larger availabilities and 
improved demand from import- 
ing countries, it said. 

Reuter 


Wool clip 
increase seen 


AFTER a mild winter, with 
lower sheep mortality and 
higher lambing rates, the 
British wool clip is expected to 
increase by 6 per cent this 
season to 51m kilos. 

Chairman of the British Wool 
Marketing Board. Mr. W. Elliott, 
told the' International Wool 
Textile organising meeting in 
Monaco that shearing had 
already begun, three weeks 
ahead of last year. 

In spite of the improved 
growing conditions this year, 
however, the farming com- 
munity and the textile industry 
in the UK needed a return of 
confidence. Reuter 
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BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


COPren-TFril ,*h«ply on . tte Lppdon. 
Mtrtal Exchange 1 olio wing Uia t aeD-afi in : 
overnight American .'market* and news 
of prodacer prices cuts' JV'-e, number 
of - U.'S. . companies. . forward '-nwzal 
opened tt CBG8 arid- fall away; to. fS61 
on tha pre-rnarkat before; rotlyiFg briefly 
to £869 aqd dipping to th* day's taw 
of-'-£B58 on the morning .Kerb.. In -the 
afternoon , rhd marker, traded between.. 
£861 and £865 prior td, closing-, the. late 
Kerb et.£86Z. ' Tumoyar: 18,750 tonnes-. 


V : ' o;iti. \+or{ P^n- , 

copper .[-OfTidal — wmnteUd 


.Afternoon: ’ Wire bars, three months 
C8S2. 6*. 83. 83.5. 63. B2J5. 67 S. 

62, 6t,TT Cathodes, three months £841. 
42. 41. Ksrb:' Wlrebare, three months 
£860. .62. 63, 64.' 6&.. 64, 63. 62.. 61. ' 

TIN— Easier -reflecting, the fail at 
Penang and the weakness of other 
metals. - After- opening at £7.310 for- 
ward metal-fell back to £7,275 as hedge 
.selling more than met modest covering 
.against European physics! interest. . In 
the afternoon the market edged up to 
n.SOO’ but esmg. under light general 
sailing to close the lata Kerb ft £7.266. 
Turnovers 800 tonnes. 


LEAD— Marginally easier in quiet 
trading wrrh forward moral trading in 
a £5 range before closing the afternoon 
Kerb at £309.5. Turnover: 7.000 tonnes. 


LEAD 


s-m- + or- p.m. +o 
Official i — .Unofficial — 


the highs of the day. Physicals were 
largely ignored by consumers and pro- 
ducera. who bath await a favourable 
market movement before recommencing 
to trade, reports Gill and Duttus. 


day. dosing on an uncertain noiB. 
Lewis and Peat reported a Malaysian 
go-down price uf 300 (237} cents a kg 
(buyer, July). - 


PRICE CHANGES 

In tonnes unless otherwise stated. 


i" 


•I * i ; ■■ ■-* : 

Wire bars) .= - •. 

Oath.. 848.5-3 -17.7 840-2 

3 months' B63-.S 861-8 

Ssttiem’t 1 : 843 —18 ’ ' 

Cathode*"- ■ . • - — — 

Cash. i •' r i ' 81841 
3 months 818-* -» 841,8- 

Settlamt . 841-2 -2U5 . - 

UJL Prod - BIB -75 -*#0 


TIN" 1 Official 


■ HF-orf p.m. + or 

l«IT — 


(Unofficial — 


H». 


wf ■ 

t-17 


“HtohOrmfe * ' • ■ * 
Oaslt _...J 7270-90 ( — 8S 
3 jnonth*7320-40 
fsttlemti 7290 
Standard . 

CUh 7260-5 


£ £ 
7840-80 -80 
7310-40 -«0 


h-a«. 


112 7240-60 


r-- Mewyork 


3 month* 7280-90 : -82.6 7270-80 —70 

Settlamt 7266 '— 116 — ■ j 

Straits- E. tf2 169 - . — 


£'.£•£ £ 
Cash • 306-7 -2.5' 302-4 -3.5 

3 months 313-.5 SJi 310.5-1 -5.75 

S'ment ,J 307 —3 ; — 

U.S. Spot. — ' .-...I *36-40 . — 

Morning: Cash E306, three months 
£314, 13. 13.5. 14. 13. Kerb: Three 
months £312. 13. Afternoon: Three 
months £313. 11. 10. 11. 12, 11. Kerb: 
Three months £311. 10. 08. 09. 

ZINC — Barely thonged on balance. 
Alter opening around £295 throe months 
metal dipped to £288 on the pre-market 
but recovered thereafter to close the 
late Ke(b at £295.5 following influential 
support at tha lower levels. Turnover: 

4 600 tonnes. 


Yesterd'ys + or Business 
COCOA Close - Dona 


No. 1 ’Yest'rdays Previous Business 
R.S-S. : Close Close Done 


July... 1118-19 +15.0 1119 1095 

Sep 1137-59 +B.5 1141-18 

Dec HB2-84 +8.5 11B5 63 

March 1227-28 +24.0 Z229-08 

May... 1253-54 +16.0 1254-30 

July 127481 +17.51260 

Sept 1295-3 10 +20;0 - 

Sales: 3,077 (2.819) lots of 10 

tonnes. 


Jufy 61.40-61.60 

Aug B2.4B-61.70 

Jly-Sapt 62.W-S2.M 
Oct- Dec Bb.60-Ba.70 
Jan-Mor SJ.U-E8.70 
Apr- Jne 71.20-7i.40 
Jly. Sept 73.80-74.00 
Oet-Dec 76.30-76.40 
Jan- Mar 78.6ii-7B.7Q 


61.40-61.50 B1.5B 
B2.b0 62.B0 61.80 
S7.M-62.Bfl 62.Bfl-8S.40 
65.90 66.00. 18.80-66.60 
Sa.M-69.00 7fl.IIO-B8.7D 
71.5im.7D’ - 

74.20-74.40 74.60-78.90 
.76.70 76.90 77.00-78.SI) 
79.10-79.20 79.50-78.BB 


Metals 


June 11 
1980 

+ orj 

1 Month 

| ego 

,£B10>815 ! 

£*10/815 


(1720/1740 61820/38 


— 19 £898 


l a.m. *+or, p.m.' +©r 
ZINC i Official 1 — Unoffid'l — 


Amajgaputsd MstaJ' Trading reported .Morning: Standard, cash C7.2S5, three 
that-in the] morning three months -_y*i to- ..months £7,295, _ 7,300, -7.280. Kerb': 
-bars mdad at £867 "6 §," 67, 68^ 67. 66. - Standard., three months £7,280, 75. 70. 
65, 64* .83, 54,^ 63.5, 163. _ Cathodes. Afternoon: Standard, three months 
three :md(rtiis €842. KerbriWirebsra. C7.Z78, 7.300, 7286. 70. Kerb: Standard, 
three months £860, . 58. 59, 58, 58.5, 5ft - three months. £7,260. 


! £ 2 . C £ 

Cash 281-2 -2.8 282-3 +.5 

3 months: 892-3 -2.75- 2A3-.5 + 1 

S’ment....: 288 .-2.6 - _ . 

.•rimwtil. — '37.5 




October Sugar 3934165 


La Index Unuted 01-351 3466- 
29 Laiuont Road; London SW10 OHS. 

J-. Tax-free trading on commodity futures. 

[ 2. - The Commodity futures market for the small Investor. 


.. .GORAE INDEX: Close 443-448 (+5) 
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EDUCATIONAL 


INDEPENDENT 
~ EDUCATION 


-The 'choice pf the moor suitable 
school i* ddfieutt. Lot us. help you 
meks the. right, decision. We ofler 
free personal adylee on all aspects 
of Independent -Education based on 
over 100 yean' experience. 

Phase, write.. or tain phone: 

. ' THE-jSABBlTAS-THRING : • 

■I- EDUCATIONAL TRUST 

, : K, 7 ft 8 . sackvttto street, i - 

Piccadilly, Lender W1X 28it. 

• ‘ T*l' 01-734 01 EL 


Morning: Three months £296. 95, 93, 
93.5. 93. Kerb: Thieo months £292. 
91. 92. Afternoon: Three months £293. 
Kerb: Three months £234. 95. 

ALUMINIUM. — Lower in subdued 
trading. Forward metal gradually gave 
ground throughout the day to close the 
the late Kerb at £718.5. Persistent sell- 
ing of cash material widened the con- 
tango to around £8. Turnover: 4.475 
tonnes. 


COFFEE 

Robustas opened with gains of £15- 
£20 during a moderately active ceil. 
There were no fresh features and 
pneas tended io fluctuate in ,a £2 
range for most of' a quiet morning 
session. In the altemoon prices moved 
higher to reflect further strength in 
New York, but heavy resistance 
around the highs attracted selling from 
jobbers* and with late commission 
house selling adding to the pressure 
values declined to settle with. moderate 
BBins, reports Drexei Burnham Limben. 
y eater day* i 

COFFEE Close 4- or 'Business 
— Done 


Sales: 161 (370) at 15 tonnes. 3 (2) 
at 5 tonnes. 

Physical dosing prices (buyer) were: 
Spot BI.OOp (60.00p): July 63.50p 
(63-25pj: August 64.25p (seme). 


SOYABEAN MEAL 

The London market opened slightly 
easier in quiet trading cond'mone. 
reports T. G. Roddick. Prices recovered 
early losses on cammeicial buying and 
with reluctant sellers finishing with 
gains ol 50p 


Free Mkt 

•asrsss:-*! 

3 mths .. «61.5 -19 t922.5 

Cash cathode . £618.5 —18 £B8S 

3 mths .£841.5 -11 £|03 
Gold troy OZ.—46Q2 — 2 '6525.5 

UMrf ceehZ...'0303 -3.5 .8337 

3 mths ... *310.75 - 5 - 7B £f« 

Nickel *3.248.35 

Freemktfelf (lb 270jBOOc 2tt/306c 

Platin' mtr'y oz *182.60 l--.. v «18BMM 

Free mkt. *277.*N> '—4.3 *253.70 

OMlckell'varl... 83801390 ... „. 868SM08 
Silver troy oz— 661.3p —8.7 571.20p 

3 months..., 888. 55p — 8.05 6B9.70p 


Yest'rday +or Business 
Close — Done 


Tin Cash £7.250 -80 *7,490 

3 mtfiB. £7,275 -70 £7.457 5 

TungstenM.04/6'8 141.73 • :*144.50 

Wol frm **.84 15i'.|138(145 8138(145 

Zinc cash £282.5 +0.50 £504 

3 months 2293.25 +1 £816 

Producers ~-8780 1790(826 


£ par tonne 


,t 


Aluminum,' a.m. j+or' p.m. t+or 
. ■ Official ■ — : UnoffieM — 


£ £ £ £ 

Spot 711-3 1-10.5 710 2 -7 

3 month*! 718-9 1-7.5 . 719 20 —4 


Morning: Cosh £716, 12. three month* 
£722. 19. Afternoon; Cash £712, three 
months £719. 18. 19. Kerb; Three 
months' £720, 19. 

NICKEL— Down -following the weak- 
ness of other metals and general liqui- 
dation. Forward metal opened around 
the £2.780 -level and edged up to £2.810 
before coming under pressure to end 
the day at £2.730. .Turnover; 3fi6 
tonnea- 


July _.../ 1660-61+12.01667-60 

Sept. 1719-20!+ 11.5 1740-18 

Nov. 1741-43 + 15,0 1760 40 

January i 1751-541 + 21.01768^8 

March 1 1715-18 + 1 9.0 1730- 16 

Mary .._ I 1705-10; + 10.0 — 

July, - 1699-10: + 20.0,1720 

Sales: 4,154 (3,340) lots of 5 tonnes 
ICS Indicator prices lor June 10 
(U.S. cants per pound): Other Mild 
Arabices 19033 (189.67). Robustas 
ICA 1976 176.25 (176.75). ICA 1968 

176.50 (177.00). Unwashed ArabiCBs 

209.50 (same). Comp, daily ICA 19E8 
193.22 (193.36). 


! £ 

i oertonne 

Juno '88.00 89.60 *1. SB — 

August. 102.20-02. 4 + 0.2S 102.60 

October 102.80 02.8 + 0.55 182.70-102.50 

December. 105.70.05.8 + 0.50 105.70 
February _.i 10B.BO-09.0 +0.45 — 

April ; 109,50-12.0 +0.25 — 

Juno .r.: 1 1 1.00- 14.8 +0.50 


Oil* 


Sales: 8 (32) lots ol 100 tonnes. 


GRAINS 


SUGAR 

LONDON DAILY PRICE (raw sugar): 
£285.00 (earns) a tonne cil lor June- 
July shipment. White sugar daily price 
was E310.00 (same). 

The market consolidated rhe over- 
night game end renewed short-covering 
found only scattered selling, further 
gains of around CIO had been recorded 
by the dose, reports C. Ciarmiov* 


Coconut (Phlli. '8642.50* ;*6S2.5 

Groundnut Z 5 

Linseed Crude. £391 .... £393 

Palm Malayan. i5560r>- i — 10 18585 

Seeds 

Copra Philip — :*420 +5 8400 

SoyabeanlU.S.i 8264.95 0.20|*264.60 

Brains • 

Barley Futures £95.50 — 0.10 £92.20 

Maize ! | 

French NoSAM i ■ * : t 

Wheat ; ; 

No. l Red Spg. : I- ; 

NoSHardWint.; : [ t 

Eng. Milling).. : ! i Z 


NEW YORK. June 11. 
GOLD. SILVER and copper continued 
to decline on commission house 
liquidation. Sugar rallied sharply on 
buying by Iran and Tunisia. Coffee 
firmed on producer support, while 
cocoa temamed under pressure on 
producer selling. The livestock com- 
plex was sharply higher on a reduced 
slaughter and firmer cash markets. 
The gram and- soyabean complex was 
higher on unfavourable growing condi- 
tions in Canada and central America, 
reported Hemold. 

Copper— June 83.75 (84.00), July 

84.00- 84.50 (84.50). Aug. 84.90. Sept. 
85.30-85.80. Dec. 87.50-87.80. Jan. 
88 35. March 89.70. May 91.10. July 
92.50. Sept. 53.90. Dec. 98.00. Jen. 
96.70. March 98.10. Sales: 6.7S0. 

Potatoes (round whiles) — Nov. 73.1 
(74.2).. March 85.5-85.6 (87.1). April 
99.6-99-7. Sales: 407. 

Sugar — No. 71: July 32.00-32.30 
(29.97). Sept. 33.48 (31.98), Ort. 34.48. 
Jan. 35.00. March 36 38. May 35 98. 
July 35.30., Sept. 34.57, Oct. 34.25- 
34 45. Sale*: 15.085. 

Ti»>— 775.00-784.00 ■ asked (789.00- 
789.00). 

CHICAGO, June 11. 
Lard— Chicago loose 17.00 (same). 
New York prime steam unavailable. 

Chicago 1mm Gold— June 586.0 
(597.0). July 592.0 (599.0), Sept. 

595.0- 598.0. Oct. 803.0, Dec. 610.0- 

609.0. Jan. 615.0. March 62S.0, April 

634.0. 

Live CetUe— June 67.10-67.20 (66.60). 
Aug. 67.00-67.10 -(65.90), Oct. B5.46- 
66.55. Dec. 66.90-66.80. Jan. 67.45, Feb. 
67.75-67 85. April 6B.2S-68.40. 


Live Hugs — June 35 .60-35.50 (34.57), 
July 37.65-37.70 (36.75). Aug. 37.60 
37.40. Oct. 38.00-38.30. Dec. 41.00- 
40.80. Feb 43.32, April 41.95. June 
44.25. July 45.95. 

• ttMaire — July 276V276*j (275). Sept. 
283V2E3 J * (2831.). Dec. 291V291V 

March 303 1 /, May 3101,. July 316>, 
Pork Bellies— July 30.45 (28.45). Auq. 
30 80 (28 80). Feb. 47.20. March 47.25, 
May 47.85, July 48.25. Aug. 47.75. 

Silver — June 1530.0 (1547 5). July 

16T0.0 (16B0.0). Aug 1627.5. Oct 

1660.0. Dec. 1686.5. Feb. 1713.0. April 
1739.5. June 1766.0. Aug. 1792.5. Oct. 


1819.0. Dec. 1845.5, Feb. 1889 0. Apul 

1890.0. June 1911.0, Aug. 1932 0, Oct. 
1955 0. 

tSoyabeans — July 625V625 (6211,). 
Aug. 632V 633 (629^1. Sept. 6404,-641. 
Nov. B55V6S5, Jan 669*j. March 684>„ 
May 696V July 705V 

[| Soyabean Meal— July 171.4-171 7 
(170.4). Aug. 174.4-174 5 (173 3). Sept. 
177 1-177.3. Oct. 180.0. Dec. 183 9- 
183 8. Jan. 186.1. March 190.0. May 

194.0-194.5. July 138.3. Aug. . . 

Soyabean Oil — July 21.63-21.65 
(21 .481. Aug. 21.B8-21 .90 (21.74), Sept 
22.TJ-22 13, Oct. 22.35. Dec. 22 68- 

22 69. Jan. 22.80, March 23.15, May 

23 40. July 2 3.65. Aug. 23.70-23.B0. 
tWheat— July 399*, -401 (396V). Sept. 

413-413*, (409 1 ,). Dec. 431 -431V March 
446V -447. May 452'z. duly 456. 

All cents per pound ex-warehouse 
unless otharwise slated. * S par troy 
ounce. 5 Cenrs per iroy ounce. 
It Cents per 56-lb bushel. t Cents 
per 60-lb bushel II S per short ton 
, ' t nr.D lbs). & SCan. per metric ion 
§§ 5 per 1.000 sq. feet. 4 Cents per 
dozen. 


EUROPEAN MARKETS 


Other 

commodities 

Cocoa shlp.t.... £1.199 +19 £1,281 

Future Sept. £1.137.5 +8.6 X1.185.5 
Cof f aaF t'Sept. £ 1 7 19.5 +11.5JC1.7SO 
Cotton A. Index. 6 3. 90c — 0.10 89. 15c 

Rubber (kilo; — ;blp +3 '59.50p 


NICKEL m.m 


'+ on p-m. ,+ or 


Official I — -UnofflctT; — 


LONDON GRAIN. FUTURES — The 
market opened lower and intitial hedge* 
Belling pressure eased values to trade 
. 25p-30p down in thin volume, the 
main activity being in tha nearby 
options. A slight improvement was 
seen in die afternoon session mainly 
in distant wheat to close unchanged 
to IQp lower, report* Acli. 


Sugar 

Pref. Yest'rday a Previous Business 
Comm. Close Close Done 
Con. 


Sugar (Raw/....dSB5 1—13 1X335 

' - - ik)|294p kUej |292pkUo 


Wooltp's 64a I 


£ per tonne 


u July-Aug. s June-July. W Aug. 
xJuly. z Indicator. 5 Buyer. 4 Per 
276-lb flask. 


Aug 544.75-45.15 822.08-8S.ao:34SJ5a-S9.n 

Oct 564.00-84, S!S49.DB- 49 J5!586.D0-45. DO 


Spot 5 2675 05 '-S7J5: 2640-50 —90 

3 monthss'2775-80 -10.5' 2735-40 -7Z5 


WFffiAT 


BARLEY 


(Yesterday + er Yesterday + or 
Mnth oloaa -- close - — 


Morning: Cash £2,700, 2 690. 80. 
three months £2.810. 2.600, 2.7S5. SO. 
80. Afternoon: Three moniha £2.770. 
65, 55, 50, 55, 45. Kerb: Three months 
£2.730. 

* Gents per pound, t SM per picul, 
f On previous unofficial close. 

SILVER 

Silver war fixed 8.7p an ounce lower 
for spot delivery in the London bullion 
.market yesterday st £6.6130. U.S. 
equivatent* of the fixing levels were: 
spot $15.46. down 14c: three-month 
*15.8. down 14c:. -six-month $162, 
down 17c; and 12-nionth S16J64. down 
23.6c, The itistsI opened at f£.4-£6.65 
(JfS-IPr) and closed at £».75-£8.95 
(S15.8-1B.2J. • . 

... +of 

SILVER Bullion +or L.M-E. ; — 

per fixing — p-m- 

troy ox. pr tee l/nofftoW 


Sept.' 94.70 —0.16 9L60 —0.10 

NOV... 98.45 -0.20 96.50 -O.lfl 

Jaru.. 102.40 -0.10 99.30 -0.15 

Mar_ 106.75 -O.D5 102.65 -0.15 

May.. 109.20 • 105.75 -O.IB 


Spot 681,30p -8.7 686.5p +11 

2 months 6B3.55p -8,05 713.5p +11.5 
6 months 7lo.60p-8.6 — ...... 

ISmonths 757.60p-9.5 — — 


Business done — Wheat: Sept. 94.75- 
94.60. Nov. 98.45-98.30. Jan. 102.30- 
102.30, March 10S.65-105.60, May 
109.20-108.00. Sales 135 lots ol TOO 
tonnes. Barley: Sap;. 91.60-91.45. Nov. 
95:50-35.35. Jen. 99.30-09.25, March 
102.S-102.55, May 105.75-105:85. Sale* 
103 lot* of 100 tonne*. 

IMPORTED— Wheat U.S. Dark Nor- 
thern Spring No. 1 14 per cent 'June 
92.25, July 93.25, Aug. 94.50 tranship- 
ment East Coast sellers, Maize: South 
African Yellow June-July 77.00 seller. 
Rest unquoted. 

HGCA — locational ex-farm spot 
pricee. Other milling wheat: Eastern 

102.00, E. Midlands 105 90, N. East 

105.00. Feed barley: Eastern 94.80, 
E. Midlands 92.00, N. East 84.00. 


Sales: 6.606 (7.544) lots of 50 

tonnes. 

NUMBER 4 CONTRACT— Close (in 
order: buyer, seller only),. Aug. 336-50, 
336.00; Oct. 354.75. 355.00: Jan. 368.00, 
359.50; March 377.00. 377.50: Mey 
373.50. 373.75: Aug. 355.00, 368.00: 
Oct. 261.00. 365.00. Sales: 4.384 

(5.041). 

Teie and Lyle ex-refinery price for 
graduated _basis whits sugar was 
£324.7 (seme) a tonne (or home trade ■ 
and £416.00 (£418.00) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices lor June 10: 
Daily price 27.99 (28.81); 15-day 

average 31.51 (31.83). 


WOOL FUTURES 


UME— ' Turnover 208 (172) lots of 
10.000 ouncos. Morning: Three months 
690. 92, 90, 88, 85. 8fr. Kerb: Three 
months 685, 83. Afternoon: Three 
months 711, 12. 15. U 13. 15, 17. 13. 
Kerb: Three months 715, 16. 


COTTON 

. LIVERPOOL— Spot and shipment sales 
amounted to 50 tonnes, bringing the 
total (or tha week so tar to 176 tonnes. 
Only limited operations look place, 
with many users alow to anticipate 
their needs. Minor transactions were 
fixed up in United States staple sod 
Middle Eastern styles. 


COCOA 

Although falling to make the dun 
St the opening, futures rallied during 
the altemoon session and closed at 


RUBBER 

The London physical market opened 
quiet, ruled easier throughout the. 


LONDON NEW ZEALAND CROSS. 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. ‘Aug. 370. 376. 375. 5: Oct. 
370, 374, 373*371. 12: Dec. 370. 374. 
373-372. 9; Jan. 373, 376, 378-374, 19; 
March 377, 379, 383-377, 14; May 380, 
382. 385-378. 7; Aug. 382, 384, 382- 

381, 11; Oct. 382. 386. 382, 1: Dec. 

382, 387, 382. 2. Sales 80. 

SYDNEY GREASY WOOL — Close (in 
order; buyer, seller, business, ssles). 
Australian cents per pound, July 4S2 0, 
4®. 0-455.0. 355; Oct. 455.0. 457.0. 459.0- 

451.0, 256; Dec. 454.5, 458 0-454.0, 203; 
March 455.0, 457.5. 458.5.455.0, 94: May 

458.0, 461.0. 461 0*456.0. 55; July 458.0. 
461.0 451.5-457.0. 25: Oct. 458.0. 460.0. 
461.0^458.5, 17: Dec. 458 X), 460.0, 460.0- 

460.0, a. Sales; 1.008. 


HIDES — Leeds: slightly firmer. Second 
clears. 0* 31-35.5 kilos. 27.5p a kilo 
(26p a kilo): 26-30.5 -kilos 30 (23.7p): 
22-25.5 kilos 35. Ip (30.3p). Light cows 
33 p a kilo withdrawn (30.5p). 

Hr 

GRIMSBY FISH— Supply good, de- 
mand good. Prices si ship's side (un- 
processed) per stone: Sheil cod f*. 50- 
£5.50. codlings E2.50-C3.50. LarQB had- 
dock CS.40. medium £3.50- £4.20, small 
E2.50-C3.00. Large plaice £4.60-13.60. 
medium C4.00i.C5. 00. best small £3.00- 
£3.80. Skinned dogfish (large) CB.OO, 
(medium) £4 00. Lemon solas (large) 
£7.50, (medium) £6.50. S*>lbQ £2.10- 

c 'm eat/vegetables 

SM IT HFI6L&— Pence per pound. Bt*f: 
Scottish (idled sides 67.0 10 72.0: Eire 
hindquarters 80.0 to 87.0, forequarters 
41.0 io 46,0. Veal: Dutch hinds and 
.ends 100-0 to 106.0. Lamb: English 
' smBli. new season 68.0 to .74.0. Im- 
ported Irozen: NZ PL 59.0 to 61.0, PM 
58.0. 'to 59.0. Pork: English, under 
100 lb 41 -0 to- 50.0, 100-120 lb 40.0 10 


ROTTERDAM, June 10. 
Wheat— U.S. No. 2 Red Winter J.uly 
$175. Aug. $177. Sept. S180. U.S. No. 2 
Northern Spring, 14 p er cent, June 
$193.50. July 5193. Aug. $195. Sept. 
$196. Oct. $199. Nov. $202, Doc. S2D9. 
Rest unquoted. 

Maize— Spot $144.50, afloat SI 41. 
June $138.75. July $138.75, Aug. 
$139.50. Sept. S140. Oct. -Dec. $144.25. 
Jan. -March $153. 

Barley — June $143.50, July $145.75. 
Aug. $148. 

Soyabeans— U.S. Two Yellow Gull- 
porta. spot $260. June $257.50. July 
$258.75. Aug. $260.75, Sept. $284.75, 
Oct. $266.50, Nov. $286.50. Dec. 
S272.25. Jan. $276.25, Feb. $281.75, 
March $284.50..’ Brazil Yellow Faq. 
afloat $256. June $258.40. U.S. /Brazil 


June $257.50. Paraguay/Brazil mid- 
June-July S257.50. Aug. 5250.23. 
Paraguay afloat $256. Argentine June- 
July $252. Aug. $255. Sept. $260. 

• Soya meal — 44 per cant protein U S. 
afloat $218, June $215. July S217.50. 
Aug. $219, Sept. $223, Nov. -Match 
$236.50. Brazil Pellets afloat S220.5Q. 
June $221, July $222. Aug. $225. Sept. 
5229, Oct. 5234. Nov.-March 5246.50. 

PARIS. June 10. 

Cocoa (FFr per 100 kilo*)— July 1125. 
Sept. 1100-1105. Dec. 1122-1125. March 
1145. May 1155, July 1170. Sales at 
call 3. 

Sugar (FFr per 100 fcifoa) — Jufy 3040- 
3070, Aug. 3125-3127, Oct. 3293-3234. 
Nov. 3260. Dec. 3415-3440, March 3540- 
3560. May 3550. July 3560. Salas ai 
call 39. 


INDICES 

FINANCIAL TIMES 

Jon 10 June 9 M'rrttiVgo Year 'ago 


S3NOf MOO 


Dow June 
Jones 10 


June IMonth 
9 ; ago 


Year 

ago 


266.71 267.07 : 273.36 j 2B8.3B_ 
(Base: July 1. 19S2“100) 


Spot ...425.47 ‘416.04438.94412.70 
rtur , a438.18 433.77 440.72416.92 


(Average 1924-25-26 = 100) 


MOODY'S 

Jun 10 June 9 M'nth ago] Year ago 


REUTERS 


June 11 June 10 M'nth * 30 : Year ago 


1120.5 11136.1 1133.0 i 1090.2 
(December 31. 1931-100) 


1663.7 16 M.0'_ 1723.7 J 1622.8 

(Base: September 18, 1931-100) 


*7.5, 120-1 » lb 38.0 ip <5.5. 

"IOW— Average tat- 


MEAT COMMISSI 
stock prices at re presen re live market* 
on June 11. GB— Cattle 61'49p per kg 
tiveweight ( ~ 2.00). UK— Sheep. 147. 40p 
per kg edew ( — 13.91 ). GB — Pigs 
65.15p per kg Dvewsighr (-3.1B). 

COVENT GARDEN— Prices in sterling 
par., package except where otherwise 
stated. Imported produce: Oranges— 
Jaffa: Valencia Laras 2.80-4.00; 

Egyptian: Valencia Late* 75/1 25s 2.00; 
Moroccan: 54/113* 3.40-3.50; Cyprus: 
Valencia Lates 3.60-4.50; Arizona: 
Vaisncis Lates 72/113s 3.90-5.30; Out- 
span: Navels 3J0-4.45. Lemons— 
Itsfian: 100/1 50s 3.00-4.00: Spania: 
Treys 25/45* . 1 .80-2 JO; boxes 4.80- 
5.80. Grapefruit— Jaffa: Boxes 45 /56s 
5.00-5.50: Outspan: 3.95-4.75. Apple* 


—New Zealand: Stumer Pippins 8.00. 
Red DeltCiOus 138* 9.00-9.40, Richared 
7.70-8.30. -Granny Smith 8.00-8.20: Tas- 
manian: Jonathans B. CO-8. 30. Golden 
Delicious 7.30-7.50. Ciolton 8.50. Stur- 
mer Pippins 8.00-8.20. S. African: 
Golden Delicious 9.60-10 00. Starting 

7.50- 8.50, Graftny Smith 7.80-8.2 0: 
Argentine: Red Delicious 8 BO: 1 Dutch: 

22 lb Golden Delicious 2.30; French. 

40 lb boxes. Golden Delicious 138/198* 
5.80-8.80, 20 lb 3.00-3.20: Italian: 

Jonalhans/Romes 40 lb 5 40-5.60. Wine- 
sspe 5.20, Pear*— S. Airman: Approx. 
33 lb Packham’s 8.20-8.00. Winter Nelis 
6.30-7.50; Italian: Passacrassane 12 lb 
1.70: Victorian: Josephines 9.50-10 00. 
Pack ham's 9.50-10.50. Winter Nelis 
8. 00-8.50. Peaches— Spanish: Yellow 
flesh 2.80-5.00. Apricots— Spanish: 

2.50- 3.00. Grapes — Victorian: Ohanes 

23 lb 16 00: Chilean: Emperor 7.00. 
Strawberries— Per punnet, Italian: 0.20- 
0.25: Spanish; 0.20: American: 0.90. 
Cherries — Par lb. French: 0.50-0.70; 
American: 0.90; Lebanese: 0.70. , Melons 


— Israeli: Qgen 4.50: Spanish: Galra 
5/6s 3.00. Ogens 3.50-4.00. Manana 
6 kilos 3 40-2.50; Israeli: Yellow 5.25- 
5.50. Water-melons— Israeli: 5.00: 

Spanish: 3.20-3.30/ Avocados— S. 

Alncjn: 3.30-3.50. Bananas — Jamaican: 
28 lb. per lb 0.19. Tomatoes — Dutch: 
3.20-3.30; Guernsey: 3.20-3.40: Jersey: 
3.40. 


English produce: Potatoes — Per bag 

2 00-2.30. Mushrooms— Per lb 0,60- 
0.70. Apples— Per lb Biamley 0.11- 
0.19. Strawberries — English per » 4 -ib 
0.15-0.20. Cabbages — Par bag 1.20- 
1.40. Cauliflowers — Per 12s Engl.sh 
3.00-4.50. Peas— Per lb 0.20. Broad 
beans— Per lb 0.10. Cucumbers—' Trays 
16/20s 2. 10-2.40. Tqmatoes — Par 12 lb 

3 00-3.20. Lettuce— Per lb round 0.80- 
1.20, Cos 1.20, Webbs 1.20. Rhubarb 
—Per lb outdoor 0.05. Onions— Per 
bag 6 50-6.80. Celery— English 12/ 30c 
3.50-4 00- Asparagus— P fl r lb 0.90-1 00, 

Gooseberries.— Per lb 0115. 
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Companies and ■»*■*« 


LONDON STOCK EXCHANGE 


■^^£&2sa at 


Financial Times -ThuEMlay Jui»;12 .i980 


Equities resist overnight disappointment with banking 
figures but Gilt-edged securities ease a little more 


Account Dealing Dates 
Options 

•first Declare- Last Account 
Dealings tions Dealings Day 
June 2 June 12 June 13 June 23 

Th«a no ir— An v i >9 


June 30 July 10 July 11 July 21 

* " Now time *’ dealings may toko 
placo from 9 am two business days 
aarfier. 

Disappointment on Tuesday 
with, tlie mid-May banking statis- 
tics proved short-lived in equity 
-markets, but continued to over- 
shadow British Funds which yes- 
terday drifted around & lower 
in extremely subdued trading 
conditions. 

The fairly general view that 
the poor banking figures will 
delay the prospects of a reduc- 
tion in domestic interest rates 
by about a month prompted a 
cautious start in the industrial 
leaders. But the market turned 
firmer as (fresh selective invest- 
ment support found the market 
short of stock. As a result,' the 
FT 30-share index, a shade lower 
at the 11 am calculation, moved 
ahead to close 6.6 up on the day 
at 446.9 for an uninterrupted rise 
of 3-L2, or 81 per cent, over the 
last seven trading sessions. Pre- 
liminary results sli ghtly above 
market expectations from Metal 
Box and the encouraging tenor 
of the chairman's statement on 
the outlook helped underlying ‘ 
sentiment in the industrial sec- 
tors. 

Elsewhere, the disappointing 
debut of the Dondonian sub- 
sidiary, South West Consolidated 
Minerals, provided a major talk- 


ing point Oversubscribed 5} 
times, the lOp Ordinary shares 
opened at 49p compared with the 
offer for sale price of 50p and, in 
the coarse of a big .turnover, 
steadily fell away to 44p before 


closing at rap ror a cuscoum oi 

2 On the offer price; dealings 
take place under rude 163(3). 
Dun (Ionian lost 7 to 69p. 

Quiet trading conditions were 
also enlivened by yet another 
market raid by brokers Rowe and 
Pitman -with the acquisition of 
54m Ordinary shares in Marshall 
Cavendish at 25p on behalf of 
Times Publishing of Singapore 
against Marshall’s overnight price 
of 17p. 

Home Basks good 

The gloomy mid-May banking 
statistics which squashed any 
hopes of an immediate reduction 
in Minimum Lending Rate failed 
to undermine sentiment in 
British Funds yesterday. 
Initially marked up to i lower at 
the longer end of the market, 
no selling ensued and, after a 
quiet business, dosing losses to 
that amount were recorded at 
the dose. The shorts also gave a 
resilient performance with the 
dosing (one quietly mixed. 

Demand for Traded options 
was much reduced, but the deal- 
ings total again readied into four 
figures. Trades completed 
amounted to 1,090 against the 
previous day’s 1363. Among the 
more active issues were BP, 
Grand Metropolitan and 
Courtaulds with 213,212 and 198 
deals respectively. 


LONDON TRADED OPTIONS 

' July | Oct. Jan. 

B saTSfflj v -- fss\ raff 1 »* E g 


BP 

BP 

BP 

BP 

Cons. Gold 

Courtautds 

Courtaukfs 

Courtaulds 

GEC 

GEC 

GEC 

Grand Met. 
Grand Met. 
Grand Met. 
IC1 I 

ICt i 

Land Sea. 
Land Sees. 
Marks* Sp- 
Marks* Sp- 
Shall 
Shell 
Shell 
Totals 


Imperial Op. 
Imperial Gp. 
bonrho 
Lonrho 
Racal Elec. 
Racal Elec. 
Racal Elec. 
RTZ 
Totals 


80 — 

62 77 

26 91 

11 4 

14 20 

7ls SO 

3 45 

1 — 

44 — 

15 30 

6 — 

25lg 26 

161s 18 

8 161 

10 22 

6 — 

66 26 

25 16 

Sis 22 

1 — 

60 3 

25 53 

7 21 

662 


13I*| 26 

5 26 

15 34 

7is> 13 

49 I 5 

171s, 16 


90 37 

66 1 

46 3 

30 — 

38 - 

11H 1 

6 ls 71 

3la 10 

67 1 

36 — 

17 32 

29 — 

21 4 

191s - 

29 10 

15 14 

43 — 

8 20 

4 20 

82 — 

40 — 

20 - 

224 


104 

82 — 

62 — 

48 — 

60 - 

131* IB 

71* 23 

71 — 

49 — 

32 — 

34 — 

27 3 

20 1 

42 — 

28 — 


72 1 

52 — 

32 - 

58 

February 


16 . - 
10 I 11 

iaie| - 
14 4 


Film conditions prevailed m 
the major clearing banks. 
-Renewed buying on the view that 
a prolonged period of record 
-interest rales will keep profits 
on a rising tack prompted fresh 
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land and NatWest both closed 
that much higher at (the common 
level of 352p. Barclays rose 7 to 
-442p as did Lloyds, 310p. 

C. K Heath were notable in 
Insurances, falling 5 to 190p, 
after 187p, on the annual report. 
London United Investments 
relinquished 4 <to 143p. 

Leading Breweries again 
attracted a good level of institu- 
tional busines. Allied added 3 to 
84p on further thoughts on the 
pleasing preliminary results, 
while Whitbread, 152p, and Bass, 
220p, put on 2 apiece. Among 
Wines and Spirits, Distillers rose 
3 more to 198p, as did Amal- 
gamated Distilled Products, at 
38p. Highland feH to 135p an the 
early business following sugges- 
tions that the Hiram Walker 
offer may be referred to the 
Secretary of Trade; support was 
seen at the lower level, however, 
and the close was unchanged at 
142p. 

The undertone in Buildings 
remained firm, but business was 
sparse. Among the leaders. Blue 
Circle and Ready Mixed Con- 
crete hardened 3 apiece to 33Sp 
and 168p respectively. In 
Timbers, International shed 2 for 
a two-day fall of 4 to llOp, after 
109p, on the cautious statement 
and disappointing preliminary 
results, but Montague L. Meyer 
attracted fresh speculative sup- 
port and added 3 to 98p. Magnet 
and Southerns improved a 
couple df pence to 168p, but 
Travis and Arnold eased that 
much to 240p and James Latham 
lost 8 to a 1930 low of 112p, the 
last-named in a limited market 
Elsewhere, buyers showed 
interest in Armltage Shanks 
which firmed 1} to 92}p and 
Brown and Jackson which 
revived with a gain of 6 at 133p. 
Nottingham Brick rose 10 to 185p 
in response to the increased 
interim profits, but KowUnson 
remained at 32p folowing the 
preliminary results. 

Somrie flat 

A couple of pence easier at the 
outset, IQ picked up on the 
appearance of a few cheap 
buyers and closed a net 4 higher 
at 368p. Arrow, still reflecting 
the company's failure to meet 
the profit forecast, shed 3 more 
to 47p. after 45p. 

Interest in Stores was mainly 
confined to special situations in 
secondary issues. Somrie Clothes 
fell 5 to lfip on reflection of the 
slump in full-year earnings and 
reduced dividend, while profit- 
taking clipped 4 from Ratncrs, 
55p, and 15 from Moss Bros., 
235p. Le« Cooper lacked support 


and declined 12 at 183p, while 
W. H. Smith eased 3 to 135p, the 
tatter following the chairman's' 
indications of reduced interim 
profits. In contrast to recent 
depressing announcements from 

til 


man'e annual statement helped 
Empire which ended 2 better at 
132p. Freemans rose 4 to 112p in 
sympathy, but mail-order sup- 
pliers Fonninster lost 4 more to 

112p. 

Occasional buying interest was 
shown in the Electrical leaders 
after trending a shade easier at 
the opening. Thorn EMI and GEC 
edged up 4 apiece to 274p end 
36frp respectively, while Flessey 
improved 3 to 153g>. Still reflect- 
ing bid hopes, Ferranti advanced 
10 more to 550p. MK Electric 
continued to benefit from news 
that short-time working is to 
cease at a major subsidiary and 
hardened 2 more to 176p. 

Metal Box pleases 

Buyers remained interested in 
the Engineering leaders, and par- 
ticularly Hawker which improved 
steadily to close 6 better at the 
day's best of 186p. Tubes 
touched 266p before finishing a 
net 2 firmer on balance at 264p 
and GKN edged forward a penny 
to 235p. Reflecting the better- 
than-expected preliminary 
profits, 600 Group put on 34 to 
59 fp, while Northern Engineer- 
ing hardened a penny to 46Jp. 
after 47p, following the chair- 
man’s encouraging AGM state- 
ment. Midland Industries came 
in for support at 8Sp. up 4, while 
Porter Chadbum put on a 
similar amount to 66p. 

Unsettled by reports of falling 
confectionery sales and redun- 
dancies within the company, 
Cadbury Schweppes shed 2 for 
a two*day fall off 3} to 551p. Else- 
where in Foods, J. Sainsbury 
remained in favour and added 5 . 
more to a 1980 peak of 383p, 
while NunUn and Peacock put 
on 6 to 136p. Linfood held al 
ISSp; Guinness Peat has in- 
creased its stake in the company 
to 20.02 per cent Robertson 
encountered sporadic selling and 
shed 4 to 114p. 

In Hotels and Caterers, Grand 
Metropolitan continued to 
respond So the excellent interim 
results by adding 2 more t»-144p, 
whole buying ahead of today’s 
pretemduary results lifted Brent 
Walker a couple of pence to 72p. 

The miscellaneous industrial 
leaders recovered if ram an un- 
certain start to record fresh im- 
provements ranging to 12. Metal 
Box closed that much 'higher at 
284p, after 292 p, following the 
betiteMhan-erperted * annual 
profits and the accompanying 
optimistic - statement on pros- 
pects. PiUtington added 6 to 208p 
on buytog ahead of tomorrow’s 
announcement off the preliminary 
resuflts. Stall buoyed by a recent 


report that the group has been 
allowed to Increase selected rug 
prices. Glaxo advanced 6 Afresh 
to 2Q8p, whale Beecham added 5 
in sympathy to 135p, after 136p. 
Elsewhere, Continuous Stationery 

ctAnH Ant wMi n Wnn rtf 1(1 In 


52p in response to the buznper 
p ro fi t s and proposed 100 per cent 
scrip issue. Reflecting disappoint- 
ment with the unsuccessful mar- 
ket debut of its Sooth West Con- 
solidated Minerals subsidiary, 
Dimdonian were sold down to 
6Sp before closing a net 7 off 
at 69p. Hanson Trust were 
marked down to' 152p in initial 
' response to the first-half figures 
■but a later re-appraisal of the 
figures prompted an improve- 
ment winch left a dose off 137p, 
down 3. Comment on the lower 
profits and the Board’s wanting 
about current year prospects 
brought about a further relapse 
of 8 in J. W. Spear, making a 
two-day fall of 15 at,125p. 

-Interest in Properties centred 
mainly on Land Securities which 
fimjed 5 to 312p ex rights; the 
new nil pood shares opened at 
44p premium and closed at 5Gp 
premium following a reasonable 
turnover. Business in -other 
issues improved as the session 
wore on, but notable place move- 
ments were Sew. Warnford In- 
vestment picked up 10 to 4L0p, 
while Omrehbary Estates har- 
dened 5 to 515jp in response to 
the increased amoral -imr pTn ft and 
optimistic statement. 

Oils irregular 

Contradictory reports emanat- 
ing from the OPEC meeting in 
Algiers had an unsettling effect 
on Oils- British Petroleum, how- 
ever, picked up during the after- 
hours’ business to dose a couple 
of pence better on balance at 
372p, after 368p, while Shell 
reverted to the overnight level 
of 404p, after 402p. Bramah 
finished 3 off at 219p and Trl- 
ceutrol 6 easier at 375p. Else- 
where, IQ Gas firmed 10 more to 
874p fottowang favourable Press 
comment; last year, the aimnaJ 
results were announced on July 
3. Silkolene put on 8 for a two- 
day gain of 15 to 173p, but Berk- 
ley Exploration shed 13 to 202p 
and Aran Energy lost 16 to 412p. 
Carless CapeL at 135p, recovered 
all of the previous day’s feH of 
5 that followed the £9.5m rights 
Issue announcement 

Ocean Wilsons rose 5 to 79p 
as second thoughts over the 
raised dividend and 100 per cent 
scrip issue otstweagfaed the 
reduced annual profits announced 
on Tuesday. Elsewhere in Over- 
seas Traders, Lomho picked up 
3 to 9lp, while Inch cape added 
10 more to 383p. 

Among Plantations. Jltra 
added 3 to 180p following news 
that Batu Kawan has acquired a 
72 per cent stake in the com- 
pany, and Lendu rose 7 to 75p in 
sympathy; Batu Kawan dosed un- 


changed at 70p. 

Australian gold exploration 
and producing Issues held the 

gp nrt-Hfliht in T™"iTig tnaekdm. 

News that -the -AaBstralaan sub- 
sidiary of. America’s Exxon Cor- 
M mafiw i has aereed to uarffictoate 


in a gold prospect at Bfanurra in 
Queensland encouraged a heavy 
demand for the current owners 
Of the . prospect 

Samantha Exploration abd 
Samson Exploration jumped IS 
to 128p and 17 to 86p, respectively 
after a day of hectic trading. 
Buka Minerals which, along with 
.Samantha and Samson, has a 
33.33 per cent Interest in 
Baa nur ra, held at 17p. 

S amantha surge ahead 

Ottier Dowss-Uader gold stocks 
were equally active. Gdd Stines 
of Eafyoarlle' regained 12 to 
35€p„ Poseidon 2 ; to 178p and 
North KalgnrM a penny to 81p. 

Elsewhere in the sector, Press 
mention directed buyers towards 
Paneontlnental, 15 higher ax 
34Gp 

South African Golds, on toe 
other hand, feH for the second 
successive day aJ&oagh the mar- 
ket tended to recover a shade in 
the aster-hauls’ trade along with 
tire bullion price which, dosed 
only 52 easier at 5802 an ounce. 
The Gold Mines index .gave up 
a further 3.9 to 327.4 for & two- 
day fail of 125. • 

The market opened on a flat 
note reflecting persistent selling 
in overnight TJ.S. markets and 
tire 1 t»h «1 decline in the bullion 
price. The dmdend declaration 
from the mines in the Gold Fields, 
group were generally considered 
to be disappointing and bad a 
further dampening effect on sen- 
timent 

Share prices drifted during 
the morning, reflecting lack of - 
interest bid began to pick up 
towards the official close as 
American bear dosing was 
reported. 

Among tire heavyweights, 
losses of i were common tp East 
Brief ontetn. £13$, West Driefon- 
tein, £36}. after £361, and 
TWrialhak £12. . Kloof, how- 
ever, were an exception, the satis- 
factory dividend announcement 
prompting persistent Johan- 
nesburg and US. interest whack 
lifted tile shares f to £13}. . 

Financials were generally 
quiet although General Mining 
added 40 n»re to 860p Xotiowtog : 
sizeabfe Johannesburg buying. 

In Tins, renewed denari from 
Far Eastern sources lifted 
Tronoh 15 for a two-day jump of 
40 to a 1980 high of 3C0p, white 
Gee v or dipped 10 to 200p after, 
the lower profit 


• . V-.. 2 pm 444.7, 3 

• latest fattest 01-248 B 02 BJ ' ■ : 

. •* k _■ . :V 

Basis 100 Govts. Sacs. '15710/2B. Fixed lot. ;W28. IndusuW '^iq, - 
1/7/35, Goftt Mines 12/9/S5i S£ Agfivity.Jtily.Dec.', 15*2^ ! *. l. : • ' 

10 atn -440.3. it- em 440.2, Noon' 4*2. 2 1 p« 443A 

HIGHS AND LOWS S.E; IftCTOITT 


- .Hiao-|itow 

Govt Seas. 

-- . «n> 

Fixed hit.. £9.81 B*Jn 

tito) 01W!> 

Utd. Ont-. Aran 406.^9 

> . (TOS) {5/d 

OoM Mines STO? 265-? 

ufl/D on-.. 


SOtceOorapllslfn - 
' Hlgft L -Low' — — 

127.4 

(S/1/36) (Sflm 

150.4 , 50J55 
CSS/tIWp Off/TB- •• 

668.6- 4S-.4 -. . • Hir'ria 

443> -48:5 Industriale^ 
(22/6/76) [»/ rn toeauMtivft 
I flToteto-, 
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-T17.8 -118* 
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•5A8 . 50.fi 
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NEW HIGNS AND 
LOWS FOR 1980 

Tbe ftMowfnv attarea qvotad «n the 
Share - I nfm ma Hon Service wtndm 
attained m? HWb and LOWS for T9BO. 

’ NEW HIGHS (4$r 

BRITISH FUNDS 12) 

This. Variable '82 Trefls. Variable >83 ' 
CORPORAT1DM.LOANS 13) . 

Betti lltupc 1485 ■ NwcsMe. W*pc '7B : fiO_ ; 

' •... 

Arttofe0 * aa loans cn 

V- V 

Abbott i»*»- . MBTnrTkdtrf--«anav*r 

Chase Manhattan • lUchanbon-MeneH 
CANADIANS CU 
Royal Bank or C»Mda • - 

- • BANKS <11 - 

Bambros . ' 

Banner W. Wlrrhrnpwv. Dudley 

Banwtt A HalfShtra. Tuo^^ ft . " . , - 
sfoRlS(S) ‘ 
browcXlscd • 

FerrantL .. Vltatn* N,V. 

w ** WT awMB Miaa l 

Franc/s Inds. . Nothero fine- -- 

HaH Ena. ' ' • 


NEW. LOWS Iter 

LMton <;«. 

Arrow 

STORES (4) 1 

. Etowre Stonn -j. PWty PecV:- .. 
Lae C Ooper j Somrie 


Aden .Elec - _ • Sauwif^WasItaa 
tXtle.SKc. ^ * • ■ 

. INDOSmALS OIF V. 

ArtaL Metal ...Mactetane - 

a*ack*Pi> T ? Nesraui &.z»nd)n 

Caravans mb. Band -E xbc<*m& 

GejroAaW; . . a«ar O.SW . . . 

jKkim BourM End Toro ‘ J _ - • 

Loossoa. IbsSsl 

MOTOnS MV 

EJUL ■ -3la rewrite . r . 

Cadres T ■ ' Healy s.- .• ... •_ 

-NEWSPKPCRS Cl L-* •• 

- ; PA»tm . - ' 

. 

■CaM ■ CDon«*eeJ_ • . 


q \ : " ' 

BOC h*. Metal Box 

Beecham ' • \Sfcrt Turntture . 

Cont. Stathmenr .- TINTep -tTJ 

Elec. fmL Beta. ' 

INSURANCE IB) 

Bil te iwil c - — • London *- Manchester 

EquHy • Law '-PnfdentM 
Legal. & General '• Sun- Life 
SHIPPING <13. ' 

musiuts) 

AHsa * London ^rrv. 

Eoulty Consort Debt. ' Mercantile H*e . 
Tribuqc- Inv. • ■ . ■ ■ _ 

" OH. A GAS CD- - • 
hup. Cbnt Gas ' . SlltaHen* 

MINER (ft : . 

Tronoh ■ 


luaara AT® FALLS 

■ ’v-iraaEpEK^^'^ •; 

Up ‘oinm Sega ■*?.• 

BriUebTunda- -,-5- . . «S 31 £1' 

CoTpns.-Dwn. APcf . 4 . lix* 

Fontan Bonita... ‘ 9 .-'7- GO 

Industrials ......... 2!»- -2*t -BW - . 

Hnanctal and Prop- 127 #f- *r2B ^ ( 

Oita- 7 31 T4 

Plantations -*'• • - 1" 23 -ffi— 

mww»: zt . go. . -:.zr:. 

Others fe ■ ZT ■ ®1 _.j « 

;..Tot*»'' «».-i : S? 


LEADERS AND LAGGARDS 


Porcantage changes since December 31, 1979 'based on 


FT-ACTUARIES SHARE INDICES 

These lwfees an fte joint compilation of the Fmacial rones, the Institute of Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 

Nb. 

Denomina- of Closing Change 
Stock tion marks price (p) on day 
Land Secs. ‘New’ NLi/pd. 10 50pm — 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., Jane 11, 1980 


Toes, Moil, Frf, ThurSv Year 

June June Jane Jew . ago 

10 9 6 5 fcnroJ 


Est Gross EsL 

_ , .. Earnings Mr. PIE 

.Ftgares In parentheses show number of tadex Day’s. YWd % Yield % Ratio Index Index Index Index Index 

stocks per section Nql Change (MaxJ (ACT (Net) No. No. No. No. No.' 

% at 30%) 



23L22 +0.7 1839 631 

235-16 +0J 1832 6J 

34335 — 8J 2723 7J 
62824 +13 13.42 4j 

289j05 +0.9 2363 8 . 

158-18 +0.7 2035 834 

15326 +02 22.67 1068 

207.99 -rti 15.76 631 

30339 — 12.04 4.40 

9400 +0JL 31.78 1139 
9732 +0.7 23.48 1031 


21 (NON DURABLES] (172) 

22 Breweries 0.4) 

23 Wines and Spirits (5) — — _ 

24 Entertafnrneflt Catering (17). 

25 FoodMamtfactnrersCZl) 

26 Food Reta}HngCI3} 

32 Newspapers; PobRstOng (13)-. 

33 Packarfng and Paper 05)^. 

34 Stores (42> 

35 Text0es(2l4) 

36 Tobaccos (3) 

37 Toys and Gawes(5) 

41 OTHER GROUPS (99) 

42 Chemicals 06) 

43 Phamaceatka) Products (7)- 

44. Office Eguk^tenKb? 

45 Stopping (10) 

46 Miscellaneous (60) 

*5 

51 


22023 +0.7 
281.07 +L7 
29624 +12 
31535 +0.7 

194.71 
32012 

413.72 
12933 
212.90 
120.49 

212.70 
2637 

207.71 
302.77 
207 J5 
10837 
52346 
24838 


725 

1507 [ 6.47 
631 





227.04 2S346 
225-53 23901 
Wfft 
59320 
37138 
19256 
174.70 


Barclays Bank ... £1 

IQ a 

Imp. Cont. Gas... £1 

LASMO 25p 

RTZ 25p 

Burmah Oil £1 

GKN £1 

Unilever 25p 

■Beecham 25p 

BP 25p 

GEC 25p 

House of Fraser 25p 
NatWest Bank ... £1 
Premier Cons. ... 5p 


8 442 

S 368 

8 874 


25p 8 .393 


6 136 

6 352 


1980 

high 

50pm 

452 

402 

874 

685 

485 

249 

279 

480 

136 

412 

388 

150 

373 

98} 


1980 

low 

44pm 

392 

348 

593 

337 

327 

162 

230 

388 

108 

320 

326 - 

104 
305 
39* 


Hire Pun*a«a 

Insurance (Lite) 

Shipping - - 

Gold Mimn F.T. 

Property 

Merchant Banks 

Mining Fhianca .'. L. 

Bactronres. Radio and TV 

Building Materials - 

Investment Trusts 

Oils .....v. - 

Discount Houses ................... 

Entertainment and Catering .... 

Insurance Broken 

Electricals 

Overseas Traders - 

All-Share index 

Packaging end Paper 

Financial Group — 

Stores .... 

500 Share Index 

Other Groups 


.'+ 2MZ 
. + 24.11 
. + 23.81 
. + 23JK 
. + 20.78 
. + 1920- 
. + 1S.7B 
. + 18454 
+ 17.89 
-+ 1720 
. + 16-80 
. + 1621 
. + 1426 
, + 1323 
, + 13.1* 

, + 12.99 
+ 11.28 
+ 11.18 
+ ■11.14. 
+ 1025 
+ lOto- 

+ tan 


Tuesday, June 10. . - \ 

Capital Goods Group . ^ 

Consumer Goods (Ron-Dureble) Group 

Conaumor Goods (Durable) Group V, 

^ Industrial Group ..•.•••.h..-...-.".....*.-...*.*...-. 

Pood Retailing - 

Chemicals — 

Breweries 

. Nevvapaparo- and Publishing 

-Insirronce (Composite) -1. a..;. — 

Contracting arid ConstrucUoa 

Metal and Metal. Eonn 'm a ....... v..’ ■ 

Office Equipment — 

- - Tobacco* — — . — — — — — . i — — - . . ‘ 

-Mechanical Engineering- 

Pfiannaceuticai Products L. — 

' Food Manufacturing 

' Banks ........ — ,....„u.:~ 

Wines and Spirits ™....... 

.Engineering Contractors 

Textiles ....,.w....:.; .' 

. Motors and Distributont r..^ 

. Jteusobtrfd - Goode U..-. 

Toys and Games i. ..'....'.I....... 


+ 9-94 
+ 927 
+ 9.07 
+ 8.77- 
+ 8^2 
+ 8.TU 
+ 7JK 
+ "8-50 
+ Ml 
+ SJ3Z 
:+ 5.88: 
4- -542 
HM8 
+ ‘422 
+ -.34K 
■+ . Z3V 
— -U». - 
aw. 

BJ44 
— - 4JSB. 

-r 19.31: 
r- 4320- . 


OPTIONS 


mm 


mm 

‘ 307.78 
317JJ7 
21952 
30613 1 29771 
40830 


19971 

2S.40 29256 

19832 224.73 
10152 322.47 
50145 47323 
24878 


First Last Last For 
Deal- Deal- Declare- Settle- 
ing ing tion znent 
Jon. 9 Jun. 20 Sept. 11 Sept. 22 
Jun.23 JuL 4 Sept 25 Oct 6 
JuL 7 JuL 18 Oct 9 Oct 20 

For rate indications see end of 
Calls were done In Lee 
Cooper, Howard Machinery, 


Coral Leisure, Berwick, South 
West Consolidated Minerals, 
Premier 03, North Kalgurli, 
Highland DistUlieries, Amalga- 
mated Power and Cons. Gold 
Fields. Puts "were done in Attock 
Oil and North Kalgurli, while 
doubles were transacted in 
Debenhams, Weir Group, 
Samantha and FNFCL 


RECENT ISSUES 


EQUITIES 


Issue ioc 
P rice IE «s 
pt !<“■ 


go j . o 

iIUkI 


i mm/ .hi 




FINANCIAL GROUP (118) 

62 Banks( 6 ) 

63 Dlsaxint Haases CIO) 

64 Hire Purchase (5) I 

65 Insurance (Life) ( 10 )- 

66 Insurance (Composite) (9) _ 

67 bswance Broken (9) 

68 Merchant Banks (13) 

69 Property (45) 

70 Miscellaneous (11) 

71 
81 
91 


\l£tm E Jiff: 





19356 -02 I 13.74 5 JO t 852 1 193.94 
37904 1 +0.9 I 13J71 ] • 7 JS | 9.00 I 37558 


r.Tiij3Tr.vrj|i:!i''»7» 



235X2 215.65 | 237J5 

247.41 2/BX5 
20879 195.78 
18958 18757' 

12687 12615 
29921 38128 I 27827 
30696 107.38 99.99 

37327 37528 | 34029 
12663 32680 



FIXED INTEREST STOCKS 


19182 189/47 1 HLM 
369-00 I 36445 I 36533 




INTEREST PRICE INDICES 




3355 1281 

13.79 3374 

3365 3368 


1602 1399 

1409 3405 

13.98 1396* 


>1141 



“RIGHTS” OFFERS 


1 Latest 
Issue | Renuno. 

Price p“ i Date 

pj 1 • ■ 


Wed-, Juno 11 

Tuo*. 

Junto 1 

Mon. 

Junto 

Friday 

Juno 

Thur. 

1 Wed. [ 
June t 

TUBS. 

Mon. 

Juno 

Index l 
No. 1 

Yield 

X 

iiunv 

10 

r 

rouno 

9 

6 

Juno 

• s j 

♦ 1 

l - 1 

Juno 

S 

8 



» 20-jr. Red. D* fit Loans (15) 5i.eojti4.34 51.54 31.47 ei.46 01.44 01.45 01.42 51.40 ss.66 

» Investment Trust Frefs, (15) 47.8s I 14.1 ij 47.88 47.88 47.7a 47.79 47.79 47.7a 47.G8 so.ia 

17 ComL and indl. Pre£s x (20) ei.ax 14 . 4 a etoi gibs oijm 6154 si.84 bubo 6 t 80 70jsa 


t Rsdempwm yield. Highs md low* recon! bam dates mi values and constituent changes are published in 
Saturday Issues. A list of tiro constituents ifi available from the Publishers, the Financial Timas, Bracken House, 
Cannon Street, London, EC4P 4BY, prim 15p, fay post 25p. 


Renunciation dau usually laat day ter dialing free of stamp duty, b Figures 
based an prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover baaed cn previous year's earnings, F Dividend end yield based 
on prospectus or other official estimates lor 1879. Q Grass. T Figures assumed.* 
( Cover allows for conversion of shares not now ranking for dividend or ranking 
only lor restricted dividends, 5 Placing price to public, pt Pence unless otherwise 
indicated. 4 issued by tender. |j Offered to holders at ordinary shares as a 
" rights." *• Issued by way of capitalisation. 95 Reintroduced, n Issued In 
conn action with reorganisation, merger or takeover. OH Introduction, □ issued to 
former preference holders. ■ Allotment letters (or fully-paid). « Proviaionel or 
pertly-peid allotment letters. teWtth warrants, tf Unlbstad security, tt Issued 
as units comprising 2 participating prof, aha res and 1 Otd. share at flSto per 
unit, t Doallngs under special rule. 
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T i3nes ^Thursday June 12 1980 


: &4§m:'0 




^J.;r 

5 1 'l •'• >- J 

5 -t- 

6 ItRUSTS 

V ! 

■iA .* 

*> 5 


FT UNIT TRUST INFORMATION SERVICE 






AUKT lMt tit Wagrs. (a) 

a 

ifis 

I^fCfg 

Afctf IferteySHHB 

eC3V3PB.1 


02969941 

+LD 
-g -1 
tOJ 
+01 

3ut 5® 

Unit Tit Mrtsre. 

' ' 01-6ZJ631* 


Wwretfonary Unit Fund Mangos ■ 

S«oqrfWdSt^'EC2M 7W_ ■ 01*334465 

S^vSS£s n & CXot “ 

44,BtoomibirrSq«rr,WClA2RA 01-6238893 

gatabem. ■.»=!■». 

Crawr & Dutttej Tst. Mngmot. ltd. ' 
SfcAfcoiHritSUWl. 01-4933211 

Emson Dudley To. _.|74,1 79JT 4 LM 

Eqntty A. Law : Un. Tr. M.f (z)(b)fe) 
Amwsteral^aKihW^anbe. 049933377 

Equity* La* (75J 79.2} +QJ2) 5.39 

FMtfHjr Infematiaaaf Management Ltd. 
U-^Qaem St, London, EC9R1AD. 01-2484891 

-U 8 

’HiLifi 



lOtWMl- 

GnwUi +. Income— 

SpMiaLSas.^ _ 

James Rub* fait Trust Mngt. Ltd. 
1049. Wen Ntfe Street Glasgow. 041-2041321 
human. 


ManuLffe Mmneawnt Ltd. 

St Georges Way, Stevenage. 043856101 

GrowUiUn.fi (£7.2 70.71 -...J Ml 

Mayflower ManageamM Co. Ltd. 

Jfl-za Grawam St, ££ 2 V 7AU. 01*368099 

a® — ESi 6 l f 

Mercury Fund 

30, Gresham 5t, R2P 

Mro.GenJmwd r 

Ate. Uts. J«»4 
Mer.lrt. Jme«._— 

Act Uts- June4 jj _, u . 

C, LxL May 29... 



Stewart Unit -Tst Mauagen Ltd.{a) City of Wes^urtre Assurance 

“-■“ 3 m £3£? i c» t 3S: i "“Summ. 

Acwm.UriH™-l|i5 7§.| '""j ^ Wrtt Prop ... Fata. 

Sutarawd Unfe^-KTs 46.3 4 - -■■MmgtaFuta — . 

)«.« . W &§»«=( 

Acorn. Units. .-Jl7l.9 1864 | £34 ltar»yFjml E 

Dealing fffues. & Fn. ‘Wed. [ 

Sun Affiance Fund Mngt. Ltd. RJLA Fund. 


Legal & General Prog. Fd. Iters. Ltd. 
11, (been Victoria Su EC4N 9TP. 01-S 


Sun Alliance Hse* Horsham. 


, Sot Prop. Units.— | 


Horsham. 040364141 ^“cSpZZ 

sfc%afi=jBff , ®a3a sssEsd 


-AHRGfltlPrtf. 1845 , 9004 124B 

AHed Hambro LfaL (a) (fa) 

ZS§£ □r l BrStWoaj'^7) E ^^9 





monies mder 


\fl > : 

Stll 

Jta ■ 
'if 4l 

1 

■*01 - 
" “4<. 

j ill. 

S%- 

't, 

Mill 

•I. 

s’n 

35 Ml 
Sill 


9 F.Uf 

m\ 

Us c s , i 

5 : 

3 i. 
2 B js 

•n ti , 

i s. 

i i 
S S ' 
- X • 

™ e: 


• to llma n Unit Trust Managers Ltd. 

•15ft FoochmhSt, EC3M6AA. 6239231 

LAadtnou U.T_^— (553 - . 59.91 | 5-32 

“Anstecher JWt Mgmt.Co. Ltd. 

1 , Noble St,ECZV7JA- . 01-6236376 

•LntMwttty Food— J330.0 140JDf | 32L00 

Aifav «t Securities Ltd. (iKc) • 

37, foweo$L, London. EC9R1BV. 01-2365281 



FranUngton Unit MgL Ltd. (a) 

69; London W)0, EC2M 5HQ. 01-6285181 

sauster' ‘ »-« 

taowT -a.- 

Int- Grosih r'd, t „ 

(Aocun. Units] H &8 SdOj 403. 

Friends’ PrtmK. Unit Trf Mgrtf 
PtahanEnADoHdng. 03065055 

H 8 

Funds in Court* 

FtWc Trust*#. Branny, WCZ 01-9054300 . 

* 0 noth. RmrKtfd to 
G-T. Unit Managers LttL*F 
16 Firatury Ctreus. EC2M700 
• g XDg. Inco me 

•GT.-UK.Fd. UoT: 

B.T.US.*r 

g rWSd.Bd 
T.JatSM& 

G. & A. Trust (a) (g) 

5 Raytaish FBoad, Brantmod. (02771227300 

G.&A. J37 2 39.74+031 587 

Gartnwre Fund Managers^ (>Kg) 

2 St. MaryAxe, EC3A 88 P 01-6236114 

p mieg n gjy: or ■" 

American Trust. 

grttfahTU-GAoJ— S 

Commodity Star V 

Extra Income TM- t 

F» Eatt irofl 

SSiJKS 1 

IfULTsttAct) — 

Spectd9ts.TsL._ 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 

3 Frederick's PL, OM Jewry, EC2 01-5884111 


Acem UnteTSay^ “! 


Midland Bank Group ' 

Unit Trust Managers LttLf (a) 

CoinmSiy&GcA.,. 

Do. Aram. 

Overseas Growth. ,.(3415 

Do. I 

Capr 

Do. Acaun - 

income,.. 

Do. Acorn.. 

Noth Adlerian. 


9.23 

6.40 

640 


EX.2. Dealings; 02 % 5941 


FarmhiFA. 

Target Tst MngrS. Ud.V(a)(g) 
31, Gremam St, 

19, Aihol Crescent, 

Commodity - 
Financial 

G1K Accum. ..— . 

Investment Trust— 

Special SBumloos — | 

American Eagle 

Pacific Income—— 

Pacific Adfteit 
Income 
Extra I 


Pm. Monty Acc... 
Peas. Equity Cap. 
Pens. Equity Act. , 


I-KUJ 




Do. Accarn. 

High YMa. 

Da. Accum. 

Equity Exempt*. 

Do. Acnm* 

Japan & Pacific.— 

Do. Ascot. ... .1398 . . . 

■Prices at Map JO. Near deaSng May 30. 

Minster Fund Managers Ltd. 

Under Hse, Arthur St u EC4R 9BH 01-623 1050 

n-i ffi 

MLA Unit Trust MngmnL Ltd. 

Old Queen Street, SW1A 9JG. 01-2288177 

MLA Units 1 622 652] | 4.79 

Murray Johnstone U.T. MgnLy (a) 

163, Hope Street, Glasgow, G22UH. 041-221 5521 

MJ European-^— .163 j _ ; . 67Jj J 3.05 

Dealing ray Friday. 

Mutual Unit Trust Managers^ (aXg) 
]5Cepth#UAwL,EC2R7BU. 01-6064803 

Muttuj Set Plus— ISA ».a -oa 7.77 

Mutual Inc. Ta U?a TRS-fljj fljg 

Mutual Blue D^p ~ 5l3-ftU.77^ 





MM iSEiRffiSiSL 

“ pms GUI Long Act-, 

NFSECapT-Z ! 

NFSEACC. 


Pre fe r nice Starts.. 

ESfc 



L&GJw2. 


.(108.1 


Next jta. day Ady 


-2«%78 

PP- 1 - 


Scttrodcr Lift GroupV 
Enterprise House, Portsmouth. 

-E62.9 


Life Asutr. Co. of Peirasyinitia . 

8 , New Rtf. Chatham, Kent. Medway 812348 

LACDP Units U8J9 10J701 1 — 

Lloyds Life Assurance 

20, Clifton SL.EC24HX 01-2477699 




OpA'A' Emdt.Jtne 5 


First Umt Find — . — in.,. . wi ..-i . 

Fund m tmm dosed to new t u ne dm t W . 

PertorTnUmtS. _i 

Series (?) Pnces are for 
Series (1 


Prafessa»aJJWellJ 


Ex. Accum — | 


) These an 

Commercial Union Group 
SL Ke<ea\ 1, Uiderduift, £C3. 03-2837500 

Vr. An. Ac- June 7 — 1 fi8A3 I 1 — 

Do.AmdlyUts 1 2222 I — J — 

' Confederation Life Insurance Co. 
01-62B2294 50, Branny Lara, WC2A1HE. 01-842 0282 

Trades Uwoa Unit Tst Managers^ imSp^T 

100, Wood Street, EX 2 . Dl-628 8011.?f^li a ^ cn - 

TUUI June 2 (52 A 56Q| .._.| 632 ^ i3X{ — 

Transatlantic and Gen. Secs.f (c)(y) 

91-99, Hew LoodwRd,Chdmslord. 024^51651 Cflmhfl i 

Barbican Junes. «“ ' ”” 

[Accum. Units.) 



Tower Hint Trust Mngt Ltd. 
39/45 Finsbury Square, EC2A1PX 
Income & Growth — 528 
Special SUraitans— IS 


^7-4 


*2 


495.3 


4.7 


Midual Highl 


18 Jt£ 


National Prorident Ins. Mngn. Ltd.V 
48, Gracechurch SL, EC3P3HH. 01-6234200 
N>. I. Glh.Un.TsL— {53.1 



(ACQan. Uiripl* L 

NPI O'leas Trust.. h34J 

(Accum. Units)** — flSO.7 

•Prices an June 4. Next dealing 

“Prices on May 29. Next dealing Jura 26- 



2.7D 

2.70 


lAttumUniteL— ”t 
Colmco June 6 . 
lAccuncUiUB)^—--- 
Cuml June ID. 
'Accum. Units) .— 
Field Into!. June 5.— 
lAcomi lintel— 
Glen June 10. — — 
(Accum Units)— ._ . 
Mirtbaro June 10 .— 
'Accum. Units)..-.-.— 
Van. Growth June 10. 

t Accum. Units) 

Van Hr. June 10 

Vang. T*ee June 11 — 

(Acnmunitsl — 

Wkkmoor June 5 — 

(Accum. Units) — 

VV.cJ.-0iv. Jane 6 

Da. Accum. — 





R34.9 
Co. Ltd. 



01-6265410 


7 '51 32. CornhSI, E.CJ. vim 

lassg^wftj^ = 

Credit & Commerce Insurance 
120, Regent SL, Lowton W1R5F6. 01-4397081 

C&C Mnud. Fd. (134 J) 14281 ..-.4 — 

Crown Life, 

Crown Ufe Hu., VMking Giro 1XW 048625033. 
Dist. Fd. Inm 

sasfttst-— 

MaagVL Fd. I non. — | 

Property Fd. Acc. — ,. 

Property Fd. I nit. — 

Property Fd. Incm.— 

Fixed lrrt.Fd.Acc. — 

Fixed lift. Fd. loan. - 
Equity Fd. Acc. 

Equity Ftt. InK I 


Kseettfc 

Rent.Eq.Cap. May 30 
PMs.FxiLAc. May 30 
PHBJ’xd.Cqi. May 30. 

RMS.MoAc.UayX. 

PmJlg.Cip.MwX. 

Peos.Dp.Ac. May 30- 
Pens.Dep.Cap. May 30. 

Loudon A'detn & Nttwv MU. Astur. Ltd. 
129 Klngsway, London WC2B 6 NF. 01-9040393 
■Asset Guilder* [45 JO 47.4) J — 

London Indemidty & Gnl. Ins. Co. LM 
IB-20, The Forijury, Reading 5835U. 

janja r. 

FbKd interest 137. 

London Life United Assur. lid. 

81 King Wifllam Sl, EC4N 7BD. 01-6260511 

SS7issr±::P y 

Pmpe rty., 

Deposit 
Mixed 


Owners 
LCPyfiSnswJrd ... 

K & S Govt. Secs. _ u 

hXMneDhmb __p 

Income Accum.- . 

ELS. PM. Cap — , 
BJ. Pen. Act—- — L 
Equity Peraiun Cap. ,r 
Equity PemxM Acc. _f 
MrndL Pen. Cap. . 

Hod. Pen. Act. - 
F.1M. Pen. Cap _ 
f. lift Pea. Acc- 
Money Pen. Cap.. 



Money Pen. Acc. _ 
Prep. Pen. Cap — 


7 

Htp 

... OeSeries 4 Jase ll’ 

Pcmiaro Senes B Jura UL Otter prices on request. 

Scottish Widows' Groan 
PO Box 902, Edntoqh EH 16 5BU 031-655 6000 

fiw. FJy. June 6 [122J 

lav. n/. Sr. II Jime 6yl52 
In*. Cmh June 6 — _ .r 

iSiSt^iSg:] 

Pea. Mao. J«ne3> 

Skandia Life Assurance Co. Ltd. 

161-166 Fleet St, London EC4 2DY 01-3S3B5U 




Peis. Managed Acc.. 
Pens. Equity Acc., 


■Igffi* other Mis and i 



_ The London & Manchester As s. Gp -V 


National Westminster^ (a) 
16L Cheapside, EC2V 6 EU. 


01-6066060 


CanUdlAcamO 

Eftal! 


Growth In* [B9. 


DeAiBE fTue. *W«L 
Archway Unit TsL Mgs. Ltd.? (atfc) 

317, iwutoaicxn, WCIV77U_ . ri -8316233 

Archway FendLlJ— — J9U KB.4ld — _f 5J9 
Was al £*5. No* sab. darirani .... . 
Barclays tlakorti Ud-V (aKcXf) 
Unta)n«Ha.252,RoudordFW y 67. 34-5345644 

- IMcartf- America— JJ ' “ 

Da AasL- AcC. . 

DateiLliK. 

Da. 




income. 


PortfoHa III*. Fd 70.9 

Smaller Companies - 51.8 
Universal Fd 469 



loti. Cris. & Assets , 

Govett (Jnhn)f 
77 Lomkm Wafi, EC 2 
StockUdr: Jane 6 . ‘ 

Do. Aoaxn. Unit , 

Next t&si'm Joe ; 

Griercson Managemnt Co. Ltd. 

59 Gresham Street, EC2P2DS 01-6064433 

gEffiSffii:!"* 


NEL Trust Managers LttLf (aKg) 
MIRon Court, Dorittng, Srarey. 


5911 


^ ^3 10 JB 


Tyndall Managers Ltd.f 
18, Caomoe Road, BristoL 
Capital June 11— . — “ 

(Accum. Units) 

Income June 11 .— — 

(Accum. Units)—.— 

Prof. June 11 i 

(Accum. umtsi— . — 

Exeunt Jimell 

(Accum. Untel , 

lift. Erm June 11 , 

(Aoaxn. Units)—..— 

North Amer. Grth-- J 

(Accum. Units). — — j 

Far Eastern 

6 Wtm- 

I Accum. Units). - — 

Sew. Inc. June 4 . 

London Win Group 


BSSW*^— 1 


Act. 

In*. Tst. Fd. I rat — 

027232241 UW.Ta.Fd. Incm.— 

+ 5-f! 

+i-a 534 imi-lFlAec. i 

XE-H 44 -S lnterT.Fd.lncm— — 

H)^i Income Fd 

Invest Fd Acc — 

I jttoi 1071 Crown BnJ liw.'A — 

tl-3 35-2 Pens- Mixed 
+5J3 W.73 pHumH. 


CapiUI Growth 

Do, Accum. 

Harttigate Unit Trust Managers Ltd.VfcKy) Boy Inc. Growth — 
2ft Uoorgate, EC2R6AQ_ .01-606 W7 



DO. income Trust . 

DaTri tea.rO. 

DaRecoaw 

Da Trustee. 

e^KBSfoc— l€£t ZT7 fijj$ SaanBm Royaf Ex. Unit Ugrs. Ltd. 
Do,Acrron .. ll ^—jB4a. . 87i( — 1 626 R«al Exchange, EC3P3DH 01-62B80U 

Baring -Brotfaen ft C* v Urf.V dXx> ' <ao)te»dhmTa— J1095 11 X 9 +M SJS 

8ftLearfcnhaflStrJEC3. 01-5882830 HendenM AtfaH t irf st r a t iH (aXfaKc) 

Mshap^ata fragresfite Mgmrt. Ca.f 

9, Otepraaev'EG2. - “ ■ 01-6886280 

Mattel Ft.** JawlOJ 

®sbS„, 

Bridge Fond Manig e rt (aXc> 

Begls Hse, MngVflBtamSt, J£C4s. ' 0MZM951 
teitt.Gen. 


Norwich Union Insvance Group (fa) 

P.0. Bra 4, Nortwreh, NR1 3NG. 060322200 
Group TsL Fund (375 3 395JJ -ft£| 646 


Peari Tract Managers LfaL 
252, High Hofixrn, WC1V7EB. 
Peari Growth Fd. 

Acoan Units 
Peart Inc. 


Da Accum.-. , 

HWiinc. Priority — 1 
Hifenui renal— — 
SpecittSk. 







Windade Parte. Exeter. 039252155 

Cap. Growth Fund I 

$ Rex. E xempt Fd | 

In*. Trust Fund 

Property Fund 

Gld. DepmH Fd. 

Fixed ireerey Fd.— . 

M & G Grauptt 

Three Grays. Tower HIU. EC3fl 680. 01-6264588. 
America 
Convert. . ... 

Family 1981** , 

High Yield Bond**’ 

Intereaul. Bond** 
japan Fd. Barer _ 

Managed Bend*** 

PersnL Pension*** 

Property Bond** 

Recovery Fd. Bond* 


tales please Phone 01-353 85U 

Standard Life Assurance Company? 

3 George SL, Edinburgh EH22XZ. 031-2257971. 


Barbican Managers (Jersey) LM. 

P-Q. Box 63, Sl Heiier, Jersey 0B4 74806 

Bartt.Int.Fund- — J863 — 4 6JJ0 

' Barclays Unicam intemationtt 
1, Channg Cross, St. Heller, Jersey 0534T574J 

Overseas Income — (93J ._ . ,-av J 

0B,! 

DoXsl. Wm WO *‘- 3 

Da. Grtr. Pacific.- — 90.3 
Do. Ittt. Income 32.6 
Do, Isle of Man TsL— 40.4 
Da Manx Mutual — Mflj 

BKhopsgate Commodity Ser. Ltd. 

P.0. Box 42, Douqlat.. I jo U. 0624-23911 

ARMAC "June 2 . — [USStSAa M7S — J — 

COUNT -June 2 --&72a 4 L33 

CANRHO “June 2-0.442 L530i -.J — 
Ompntty tened at *S0 ares **£L Next vaL July 7. 

BWropsgate Progressive— Ldn. Agents 
9, Bbhopsgate, EC2N 3AD 01-588 6280 

iaSkflSSK?-®? nlil'd £* 

Bridge Management LfaL 
GPO Bm 59ft Hong Kbnq < 

K^KSlfeik^TaTl^ L56 

Britannia Tst. Mngnt. <CJ.) LfaL 
30 Bath Sl, SL Heller, Jersey. 0534 73114 

SnS£3R"fe:=i*ii 

Deaamk a M Fdfl. . 

4Jut 

m 


t 


Growth Invert 1 

Far East £ lift. Fd— _ 

High inLSthj.Ta 
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Fired IMereg— ... 


Pension Managed 

Pension Property— 1 . 
Pension Equity— ...... 

Pension mil 

tension Fxd. lift 

Pension Cash 
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Crusader Insurance Co. Ltd. 

. — , 270 vinota House. Tower PI, EC3. 01-626 8031 

ffi3C(22SlMlGrtfL Prop. Jrae 2— |WJ MUf — J 

3’97 Eagle Star InsnrVMnRand Assur. 

11.97 l, Threamreedle SL, EC2. 01-5881212 

fiLBf +OK 8 M 





11. **Jrae 


June 10. 


_ 1^ .7 

S' g n 


Eagle/ Mid. Units (584 



tqg Equity & Law Life Ass. Sac. LUf 

Jifs ■ - 


Aroersham Rood, HtghWycemfce. 

1275 Equity Fd 

Property Fd. — 
FixSlrierestF. 

Gtd-DroontFd 

sdfffl 


049433377 


Manufacturers. Ufe Insurance Co. 



SL George’s Way, Stevenage. 

1405 





Britannia Trust 



Pear! UnK TsL — 
(Accum. UnifiJ 


Pelican Units Ad ram. Ltd. (gXx) 

(57-63. PrinoessrSL, Manchester. 061-2365685 
Pefi can Units 1993 1062] +03| 6J7 

Perpetual Unit Trust MngmLV (a) 

4ft Hart SL, Henley on Thames 049126868 

Sired IS 

Practical Invert Co. LfaLf OfXc) 

' 44,®oooBtjiry Sq^WClAZRA 01-6238893 

sr 7 3 if 

Pravfndal Life htv. Co. Ltd.? 

22ft BUnpraate, EC2 01-2476533 


TSB Unit Trusts (y) 

PO Bn 3. Keens Hse, Andover, Hants, SP10 IPG. "d- 

DMU ^ 8 “ > S2B StS£B 3 RU 

a>in?2ZEr Inf ■ H2Hn{ Is h*LP«LCash \ 

(hi Do. Accum— R 9 tx il oiin UxL iron. Dfp. AOmre. 

TSB Scottish 

Da Acorn. — 1981 

Ulster Bankf (a) 

Waring Street BcHasL 
(UUUer Growth — 06.4 


Mixed I 

Eairtty & Law (Managed Funds) Ltd. 
Araerstam Road, WghWycombe. 049433377 






Sun AHiance Fund MangmL Ltd. 

Sun Alliance House, Horsham. 0403 64141 

wmmesw 1 = 

Sun Alliance Linked Life Im. LfaL 
Sun Alliance House, Horsham. 0403 64141 

“ .Q703 17931 -U| — 

fii7.? m3 -a* — 

ySl^ Z 

135.4 -riLSl — 

Sun Ufe of Canada (UK) Ltd. 

2, 3, 4, Codspur St, SW1T 5BH 01-9305400 

Maple Lf.Grth- : 

Maple Lf.Mangd 

MapfeLf.Egty.. 

Perml. Po7?i£_. 

Pens. Man. Cap. 

Pens. Man. Acc., 


1 — I - 


Equity Fond. . 

FlxrdireerMt Fd- i 

Property Fired--. 
InttriHUMal Fd. 
Deposit Fund — 
Managed Fund 






043856101 

147.91 




Invest™ mt__ 

International. 

Mer c ha n t Investors Assurance^ 

Lew Hreoe, 233 High Sl, Croydon 01-6869171 


- 


ss: 


Prices alter 15. Not settierent Ay Jne 12. 
Group Paste Funds— Prices asaDMie an request 


“i±« EquItyPens. 


Moaey MartM^H— , 
MSreMkLPmZJ 


Family Assurance Society 

n- u, “» ***> 

023235233. 

39JI-0JJ 5.% Gartnwre Bonds 

For urefertyte unk prices of Gartmoie 
Unit Trust Account A MgmL Ltd. __ uoyd»s u fe ^ y Sy^ Fota 
Reob Hse, MnoWaiwi St. EC4B9R. 016234951 Manaoeis under Arotnrtsed Unit Touts 
Frtara Use. Fund. — 083 . 51.41 - — 1 5-31 Aulutitionl GENERALI &pJL 


Deposit Pens. 
Managed H 


Manned P 
IntLSjidty 


Pew.. 


Do. Pets. 


IntL Managed. 
Do. Pens. 


Sun Life Drat Assurance Ltd. 

107, Cheapside. London, EC2V 6DU 01-6067788 
Managed Cap- 

Managed Acc. 

Property Cap. 

mfc—™ 

Fixed Interest Acc ~ ' 

Cash Cap. 

Cash Acc. 

international Cap. 

International Acc. 

Aater tarn Cap. — 

American Acc- 

Far Eastern Cap- 
Far Eastern Acc. 

DiOrBxeJai 


(funds far L 

Pens. Managed fcp- 


10.7B 


Pens. Managed 

Pens. Property Cap.- 


— Pens. 


Pens. Property Acc. . J 
Equity 6p. 


Pens. F. Interest Acr. 
Pens. Cash Cap.— 

Pens. Cash Arr 

Pens.lnM.CUL 

Peas. ion!. Aix.,... . 
Pens. Amencaa Cap.. 
Pens. American Acc.. 
Pens. Fhr Earn. Cap. 
Pens. Far Earn. Acc. 



IJ tftJ 

Est capital reuxti on requesL Next deaKng Jure 16. 

Brown Shinier Tst. Co. (Jersey) Ltd. 

P.O. Box 563, SL Helier, Jersey. 053474777 

iSt^&fci^s mmu 

Butt erf reW Management Co. Lfal. 

P.O. Box 195, Hamilton, Bermuda. 

Buttress Equity IUSS347 35H 1 2.07 

Buttress InSme — _JuSS213 Z30f..-J 9J8 
Prices ai May 5. Next sub. day June 2. 

Capital International SJL 
43, Boulevard RByai, fajxemhourg 

Cdpiui InL Fund | USS2L69 

Charterhouse Japbet 
1 Paternoster Rom, EC4 
Mlropa — 

Fewfak^ZZ 29j 

Fondis — — — |MOU7 2L 

Emperor Fund. SS.« 5. 

Hispano 04130 

CHve Investments (Jersey) Ltd. 

PJ). Box 86, Si. Peter Port, Guernsey. 048126521 


•Duty Dealings. 

ComHf Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 
Irani. Man. Fd [1855 202.1* ....4 — 

Cniigmotnit Fixed ImL Mngis. (Jersey) 
P.O. Box 195, SLHeher, Jersey. 053427561 
(RMu^gi vJSSWW* 

DWS Deutsche Ges. F. WerfaMfdersp 
Grunehorgaeg lift 6000 Frankfort 

Inesta 1010230 34^0) — J — 

Delta Group 

PjD. Box 3012. Nassau, Bahamas 

DeH. In*. June 3 (256 2691 — J — 

Dentscher I nwestnserit-T rust 

Postitdt 2695 Bleberqasse 6-10 6000 FnmktUrt 

hftfftnSnSntfc— “ISSI# 622 o| — 

Dreyfus Intcixontinental Imr. F(L 
P.O. Box N3712. Nassau, Bahamas. 

NAV June 4 JUSSZUD 27.731 — J - 
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Irsy. U 

P.O. Box 7ft SL Hefier. Jersey. 053473933 

ELD.I.C.T. H3U 1462] +2.71 220 

The Eu0fsh Association 
4 Fore Street, EC2. 

€L A. income Fund*— (45.4 

E. A. Steribio* [£60.91 

E.A. Equltt* |3aM 

WanfBateCm.Fd.**.p935 
*Next deafen Jrae ML "Next 

Eurobond HoMmgs N.V. 
nertenraai 15, WUemstad, Curacao. 

JtttaL 15 Chriitgplwr SU EC2. 

-4 1150 


WUer Growth Frad 

Income Units - — 
Accum. Units 





PnnH. PortfoSo llngrs. Ltd-f (aNb)(c) 
Hoibom Bars, EQN2NH. 01-4059222 

Prudential— [1395 148JK J 5.94 

Buftter Management- Co. Ud# 

The Stock Exchange, EC2N 1HP. . 01-6004177 

tGm. Fd. — Q24X * 


Raliance Unit Mgrs. Ltd.V 
ReAme Hse, Tunbridge Wells, KL 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Co. Ltd. 
1-3 SL Paid's CtutiennL EC4. 




S8SS? B, ~' as ' 7 - 


ffiB Samuel Unit TsL Mgrvf (a) 
45BeechSt,EC2P2LX 01-6208011 

iTrart fl6il 3^| 

) FraFart'^TTT: “ 

j FlmwKtolTnst. 

IHWiYKMTst. 



ftl. . 794 ^ 

TTro Brtfash LHe Office Ltdf (a) 
RttaPceHse,TUnbridpeW(A^ KL 089222271 


■prte Jure uTtfert deateg Jww 

BrawD Shipley * Co. Ltd.ff(aXg3 m ,_ 
• ; K-ttt, SX. 0444-58144 


l^yTrraL-t 


.(AffiJ- 

SekfordeTsL Inc. — 

Ridgefield Management Ltd. 

1 Finsbury Sq, EC2A IPO 
Income UT ... •■■■■ ■ — [75-4 
I nte r nati onal UT 09J) 95 

RothschU Asset Management (a) 

7280, Gatehouse Rd, Aylesbury. 02965941 
N-C-EipiKy Fund — 072-2 3S- 1 



117, Feodtureh SL, EC3M 50Y. 01-4880733 

intt. Managed Bota-POSA ■ IILB — I — 
General Portfolio Ufe lag. C. IM¥ 

■ Crossbrook SUCtwOnaX, Herts. Wattham X3M71 
PtatfoHoFftAct— I 1623 I — I — 

Portfolio Fd. IntL — L„3S5 —4 — 

Portfolio Man. Acc — WJ 49-9 — 4 — 

PortfoOaMaiL ML— ivA 474 — 4 — 

Gresham Ufe Ass. Soc. Ltd. 
2 ta»rfWttesRftjnnta(fL 0202767655 

C.L Cash Fund. 

E L Equity Fund. 

L GOtFund 

GJ_ I nd. Fired-— KM.9 ... , 

G.L Ppty. Fund [U8.4 124J 

Growth & Sec. Life Ass. Soc. Ltd.* 
Growth & Sec. Life Ass. Soc. Ltd. 

Flex He Firmer. 

01-2489111 Landbantt Secs.- 
LandharecScs- Acc.. 

G. & S. Super Fd. 

Guardian Royal Exchange 

Royal Exchange. EjC. 3 . (H -283 7101 


5911 



Life Ass. Soc. Ud. 

&awi= 


NEL Pensions Ltd. 

Mihaa Court, Ooridno, Surrey. 

Neiexfq-Cap. J&62 

NefexEq-Accun M57 

Nelex Money Cap hll 

Helex Mon. bccTLX 

NeiexGth Inc Cap 512 

Hein Gth Inc Acc— 

NeiMxd.Fd.Cap.__' 

Nd Mxri. FU. Acc— 57^ 

Ndex Deposit Cap 53.4 

Neiex Deposit Aqc~. yl 
Ndex laLFriLInt Cap uj 
Ndex UtSmiat- Acc. QA 

KHsul day Jrnel 

NPI Pensions Management Ud. 
4BGrancfaurchSLEC3P3HH. ffl-6234200 

" wl rS5f3rf!S«ffl^'l J " 



Target Life Assurance Co; Ltd. 



TeL 01-247 7243. fa._ 
EuroHklgs (BSSau 


453 — ■ Mao-E^L* 1 

^ . Man. Fond Cap. 

Man. Ffoid Acc. 

Prop. Fd. I nr, 

Prop. Fund Cap 
Prap.Fd.Aa 
Prop. Fd- In*. __ 

Fixed inL Fd. Inc. 

Fixed InL Fd. t^f 


> Fuad— I 
[Fired — — 1 
Fd. Ser. 4— 

■ FftSer.i 

n Property— 

Pension Selective. — , 

npnaon 


_ ta 


New Zaaiand Ins. Co. (UK) LttLP 
Maitland House, Southend S52 SJS 0702&29SS 
KhriJCey In*. Plan— fiMJ lWg 


Property BoudsT — (2363 2461] — J — 

ERE Linked Ufa «n mt UuHM. 



198.0 2Bft5l l .. c _i — 
Ittiotte «*■# l&hr. 


Jlnfflal 

Do. Aetna 

EteHylaMd— 

FBoroiaTl'niS, 

International Initial -J 

Do. Acamn 

Pnwrty InMkl 
Do.Accua.— 
Deposit Initial- 
Do-Agun. 


+04 - 


}***& * 
Atm in.?# 


Hartarm Hse, Mayra 

rd* 

BSf-r-r 


Botah Accura. ; 

SMSsr*-^- 




Owejret-i ^4— 


<*>■ 

§S5?teri3— 

j'* 


,.Mayi5i 

inrestment loteffigence Ltd.f (aXu 
15, Christopher Street, EJL2. 01-^477243 

— ' 

. intd sJSTcwi Fd — sJMsi +; 

Key Fund Managers Ltd. (aKg) _ 
2ft MBkSt, EC2V8JE. 01-6067070 

jura i 

4X9 u| 

Beal ls 

(Ounratt Batson Unt Masagersf 

20, FeahmcbSL, EC3 02-6238000 



Albany Life Assurance Co. Ltd. 

ILOWB-ffogteSKWl 





Rowan Unit Trast Mngt LUlf (a) 

Oty Gate Hse., Ffafoury Scu EC2. 01-6061066 
American June 5- — S7-Q. 

(Aaun. Units). 

Merita June 11 
(Aaaxn. Units)-., 

.Royal Tst Cm. Fd. Mgrs- Ltd. 

48-5Q, Canmn St, London EG4M6U) 01-236 6044 

M — jjjj 

Prices ret May 30. Next ttaaffag 




^ttsssss^j 

— kFtLAcc.— 
elov.Ax.-. 

j PeruFtLAce—! 

lntLMu.PnFdAa — . 

ProaFmJtcc. 

hripie lev .Pen. Acs — , 

AMEV Ufe Assurance Ltd-f 
dima Hse-, Afroa Rd., Rrigate. 

JWB6=T‘ 

Fixes Int 



Pm-ltaraaedlidfodl 
CMS. Managed Acc- 



“IB 


— High Inc. Fad. I 
*- Deposit — — - 

— Norwich Utdon Insurance 

P0Box4, Norwich NR1 3NG. 


jtegrag(Fuod- 
Equity Fix^h 


~ Equity Fin) 


Property Rmd — — 
Ffaerd lift. Fund— 

Deposit Fired 

Nor. Unit May 15 




rjTlj ) 


223.7 



Dep.Fd. Inc.. 
iPc J 

0.«u_ r „ 

InL Equity W. Ire. 

lift. Equity Fd. Cap 

Ref. Pwn Ac. Pen 

RcUHanCap-Pen. 

Man-BenJdJto. 

MarLPen.Fd.Cat>. 

GOtPercFiLAcc.- 
Gilt Pen-Fd. Cap... 

Prop. PeiLFd. Acc 
Prop.PeivF<LCjn.. 

Goar .Pen. FftAcci . 1 . 

Guw.PeaJRtCra-^ E 

DJLPen.Fd.Acc f 

DJLPenJ=axj5ZZtU03 

TransMemtioiiai Life Ins. D i. 


— 2 Bream’s Bldgs.. EC4A 1NU. 


22200 


L LfaLf JO.: 
P. Bar 51X22 ® 


Saturn Fund Matagemoit Limited 
66. Canto* Street EC4N6AE 102361425 

m**' 


Carol (Jams) Mtet ttiLf _ 

IWjad BroariSL. EC2N18Q JULMMO 

■NS^ILJHA. 

Cwfhd Urrit Fd. Mgrs. - LfaLf (aHc) - 
' MBfaum House, NewcasUenMoq-Tyne . '21165 

is 

■ Cam Sebag MuH-.llrutt • 

57)feft Wncea a, Tte«J*ster ^ 06M65» 
Cfroriaco Charities JMl .Juodtt • 

=i=is£ 

'Ctartfe Offfctt Invest Fuudtt^ 
77Laqdon Waft EtSSUJft V ' ■■UMUBg 

1 “d - 

•Ltdf (aXg) 

01-2832632. 


L ft C UhR Trust Management LhLf 
TheStock Exchange, EKN1HP (0583280) 

ffiiSS'ffl.fsr® 

Legal ft General Tywtdf Fimdf 

IftCarofteaftBr^L -a 027 ? 3 ??? 

Leonlu Adndnbtrafion Ltd. 

2.SL Mary Axe, EC3ABBP- ' 01-6D6124. 

issass .— m 

Lloyds Bk. Unit Tst Mngn. Ltd-f (a) 

‘ GoringhpSra. 

63. 



Save ft . . 

4, Great SL Helens, London EC3P 3EP 

gS^r^^or^TBSl 

hrteraalfonai Tuaft* 

mSTZLW ■ I* 





Pens. Equity Acc. — . 

Pens. FxA- lift. Initial 
.Pens. Fbred InL Acc... 

PCM. . lnt*l 1 
Pmc luW.Acei^ 

Pras. Prop. Intel 
Pens. Prop. Acc. — . 

Pens. Depos. Intel 
Peas. Depot. Acc— 

Ham br« life Assurance Lkuttcdf 
70M Park Lanr, London, W1 01-4990031 

Fixed In*. Dep. 

Eater. 


Phoenix Assnrance Co. Ltd. 

4-5 (Gno WilMxm SL. EC4P4HR. 01-626 9876 

«ia = 

Pfamned Savings Group 
25 WbrritlpSU London, EC2A2AB. 01-9200661 
1st Matron! 192-6 


^EVMglPgiL 


flfond.- 


Bardays Life Assur. Co. Ud. 
252 Ranfort RtL, E7. 


Managed Cap 

Managed Acc — . — J209/ 

Overseas — 

Gilt Edged- 
American Act ... 
Peo.F-l.Op.Cao- 
. PeicF-l-Deo-Acc. 
gen.grop.Cre>— 

PerL Prop- Acc 
Pro. Man. Cap. 

Pen. Man. Acc — 
Peit.Gil|Edg.Cap — 
Peo-GHtEdglAcc.— 1 
Pen. Eq. Cap— — 

Pen. Eh. Acc. 

Pen. BS. Cap. — 


Wfc 

CBeftttttTlntst 

-IftNewSt, EC2M4TP- 

rwEtearnTSuffiJlI 



— Mreroed Uiftts— 

= 

Beehive Ufe Assur. Co. LfaLf SJmq sS^es 

71, LonftiardSL, EC3. 01-6231288 “ ' “ 



Sissrr..- _. 

utarised. rtrterotepL 
Lloyd’s Ufe Unit Tst Mays. LM. 
72Bft6aWxweRd-^te»xw 00963m. 
Eqahy Accum— — 12»3. 214Q( 46JJ 538 
Load Authorities’ Mutual Invest Tst* 


:P flfiV 


•V* " M 

. *-1'^ 
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c . .1 - 

• ' * > i 

, i 

' ; 


SsSrSp- 1*1 

CoirfWferatiw Ftmifc Mft- Ud- W _ 

CrejLtew. - ’ 


77, London WaH.ECZNZDB. 

" ” 

jlii^ftSafaie rolyto 

See also Sox* 


01-5861815 


.liSSI 


680. 01-6264588 
2.06 
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Mourn. Bnfisf 



mmC * (Aeon- Units) 
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"J Z Prep. Egidty & Ufe Ass. Co. 1 
Il _ 119 Crawford Street, W1H2AS. 




5941 P ft C Mgxnt Ud. lav. Advisers 


01-6234680. 

::d “ 


1-2, Laurence Potxftney Kill, EC4. 

Ff&cIonnfodFdlJ $$2% 

Pnces Jm 4. Weekly deal 

Fidelity MgnL ft Res. (BdaJ Ltd. 

P.O. Box 670, Hamilton, Bermuda 

FldeOty Am. Ass 

Fidelity Dtr.Sa*. TsL 
FkteBtyFar East Fond. 

Fkfoirty InL Fund — _ 

FftJefity Pacific Fd 

Fidelity World Fd 

Fidelity MgmL Research (Jersey) Ltd., 
Wae^oo Hse v Don Sl, SL Heller, Jersey. 0534 



tnS 


■^007 



»958 

-om 



„ -tiesZ Prop. Fd pOB.? 

•Series f Fired imFd.llMB 
fgertes2inneyr 
VTnhp I evert- Ft 
WTuOp Managed Fd— 

VMngd. InvTFd. lift— 

Man. Pen. Fd. Accl — 

Trident Ufe Assurance Co. LfaLf 
Lonckxi Road, Gloucester. 

Managed 047.5 

Gfo.Moi 
Prooerty. 

American 

Gm Edged 


First VHung Commodity Trusts 
10-12 SL George's St, Douglas, foM. 0624 25015 

Ftt.Vik.Cm. TsL — |4L3 43JJ J 560 

Fleming Japan Fund SLA. 

37, roe Notre-Dame, Luxembourg 
FJentHigJMie 10 — US$47.03 (+1 39/ - 
Frankfort Trust inve s tment— ftrafaH 

New Italnxer StraBe 74-76, 06000 FraiddreL. 

FT-Irfterzins (M0U1 42fi5j+flM - 

FraukfL EffekL Fi._|B6L2B 53^-OD7l — 

Free World Fuad LfaL 

Butterfield Bldg-. Hamilton, Bermuda. 

NAV May 30 1 U SO 30 .7 7 | ( — 

6.T. Management Ltd. 

London Agents for: 

Anchor ‘ BT/nits—— 

■ Andrer Gilt Edge— . 

Anchor lrft.Fd___ 

BfetferHPfli 

G.T. Asa Fd. HC 

' I O. 


Property Growth Assur. Co. Ltd.f 
Leon Home, Croydon CR9 1LU. OM00606 

- - ms 


ife, 

PrmJjui- Dep -Acc. _ 

■ffitafcH 

Tymfadl Assnance/Penstonsf 
18, Crogrege Road, Bristol. 


= Rggnzi 


= E 



027232241 


sseaamsb 

Ahoerm. FU.7 A)--i 
imestment Fund „ I 
Inwsttagnt^ Fund |A3f 


teo.DjLF.ACEi. 

Hearts of Oak Benefit Society 

329, Mngsway, London. WC2B6MF 01-404 C093 

Hearts of Oak |42J 4551 - 

HUl Samuel Life Assur. LfaLf 
NLA Tre. Addhcomtoe Rd. Cray. 01-6864355 


iSteRr 


Pe«L Prop. 

Imperial Life 
„ „ __ bnperfof House, I 

Tid”^ 


14CH Soodi Stmt* 
Am Exempt 

ASsmaterCtttSri 

Extra Inc. Ttt.— . 

lnSo96W*wC 
In*. Ttt. Unto,— 
IntL 
Market 

.HI 


Fixed InL Ft 

- Irish Life 




Z Proa, tarorth Pradom * tetete Ltd. 

“ All WTher Ac. UtsJ14a3___ 157^ 

— fins. Fd. Uts. _ 

Canv, Pern. Fd. . 

- a£*&5% ut H 

Man. rWS. UL™ 

Maa. Pern. Cap. UL-, 

Prop. Pens. Fd.— 

Prop- PeruXap. Ufa. . 

BldS.SocTPM.UL— J 

GIUs Pens. FiLCap. -PSS — 

Praridance Capitol Lift Ass. Co. LM. 

30 Uxhridga Road, WI28PG. 01-7499112 

ghS&a&lgo 

19 





Equity I __ 

BoroL Peri. June 2— J19 
Prop- Pea- Juw 2 —f 
Dep.PHL.Jmer 

Vanbrugh Life Assuranoef 
41-43 Maddox St, Ldft. W1R 9LA. 


G.T. Bond Fund 
G.T. Dollar Fd. 

&ss ($?/&.- 

G.T.Tecmatogy Fd... 

G.T. Pacific Fd. J 

G.T. Philippine Fd.-lll5S752 
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Saudis give two-tier package time to prove itself 

j TfcTT'l • 


Most OPEC prices up $2 from 


BY RICHARD JOHNS IN ALGIERS 


MOST members of the Organ* 
isation of Petroleum Exporting 
Countries (OPEC) axe to raise 
their prices by u pto $2 a barrel 
from July 1 in the wake of a 
compromise pricing and supply 
package agreed at a tough, 
three-day conference of oil 
ministers. 

Under the two-tier price 
package Saudi Arabia and the 
United Arab Emirates, who be- 
tween them account for about 
40 per cent of OPEC production, 
will delay their own increases 
for two or three months to see 
if the attempt to co-ordinate 
prices after 18 months of chaos 
works. 

They are then expected to 
raise their prices closer to the 
new ceiling for Arabian 
“ marker " crude of ©2 a barrel. 


In addition the leading hawks 
within OPEC-Iran, Libya, 
Algeria and Nigeria — have 
agreed to limit their own official 
prices to within a new upper 
ceiling of 537 a barrel. 

It is expected that those coun- 
tries already charging above the 
new two-tier marker levels ($32 
for Gulf light crude and 537 
for premium North African 
crude) will freeze their tariffs 
at present levels. They include 
Iran and Algeria. 

The complex formula agreed 
here will effectively mean an 
average increase of about $1 
a barrel — a rise that could add 
between 1.5p and 2p a gallon 
at petrol pumps. 

There is absolutely no guaran- 
tee that prices will not break 
through the approved $37 limi t. 


Nor was- tha subject of sur- 
charges and premiums dis- 
cussed. 

“There is no way we can stop 
national oil companies discuss- 
ing arrangements over and 
above official prices,” said 
Sheikh Ali Khalifa al Sabah, 
Kuwaiti Oil Minister. 

But delegates expressed con- 
fidence that prices could be held 
within a range of 532-537- This 
fragile looking framework is re- 
garded by the majority — 
sincerely it should be said — as 
a serious move towards a uni- 
fied price structure. 

Saudi Arabia’s optimism on 
this score rests on the assump- 
tion that there will be a con- 
tinued surplus of supply over 
demand. 

The hope is that the basis has 


been laid for a system of 
quarterly indexations from' 
October 1 at the earliest or 
from the beginning next year. 

Of critical importance is 
whether Saudi Arabia decides 
to- maintain its present produc- 
tion levels of 9.5m barrels a 
day or reduces output to the 
“official celling” of &5m bar- 
rels a day. in force up until last 
June. 

Sheikh Ahmed Zaki Yamani, 
Saudi Oil Minister,- implied that 
the higher rate would continue 
during the third quarter. But 
no decision has yet been made. 

Clearly, if prices are to be 
held within the $32-537 range, 
the market will need the sup- 
port of the kingdom’s extra lm 
barrels a day. 

A rate of 9.5m barrels a day 


“will help the downward trend” 
of prices. Sheikh Yamani swi di 
He pointed out that even charg- 
ing $28 a barrel Saudi Arabia 
could meet its firmnrfai require- 
ments at a production rale of 
5m barrels a day. 

ghpflrh Yamani estimated 
that average OPEC production 
during the third- quarter of 
1980 would he about 28m 
barrels a day, but predicted 
that it would fa£L to 26m barrels 
a ’ day in the July-September 
period. This would imply a pro- 
duction drop by other major 
With lock Its only $1 more a 
producers. 

An informal “ understand- 
ing ” has been reached by other 
producers on co-ordinating their 
output. 
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Marines i Murdoch unveils shares plan 


to quell 
Pacific 


BY REG VAUGHAN 


rebels 


BY DAVID TONGE 


IN A rare twitch of the lion’s 
tail Britain is sending a. com- 
pany of Royal Marines to the 
troubled, tropical islands of 
the New Hebrides. 

The move is in response 
to the spreading rebellion, 
among the 112,000 people in 
the remote Anglo-French 
condominium to the north- 
ast of Australia. 

Two weeks ago Mr. Jimmy 
Stevens., a colourful Eurasian 


CONTROL OF Mr. Rupert 
Murdoch's News International, 
publisher of the Sun and News 
of the World, would pass to his 
Australian master company 
under capital reorganisation 
proposals unveiled yesterday. 

News Corporation already has 
49.9 per cent of the British 
company. 

Under a complex deal, other 
News Intern tiozzal shareholders 
would be offered the choice of 
selling t heir stake to News 
Corporation or holding a new 
class of share. This would have 
restricted voting rights, but 
cany the same dividend as the 
Australian company. 

The proposals come when 
there is an increasing trend to 
enfranchise non-voting shares, 
mainly as a result of pressure 
from institutions. 


News Corporation will end up 
owning all the ordinary capital 
of News International and will 
offer 100p a share for each new 
share, to a maximum of 50 per 
cent This would cost about 
£l9.6m. News International 
shares weer suspended at 163p 
on May 19. Dealings are to 
resume today. 


News Corporation’s publica- 
tions in Australia include The 
Australian, Daily Telegraph 
and Sunday Telegraph, the 
Daily Mirror in Sydney, the 
News and Sunday Mail in 
Alelaide, the Sunday Times in 
Perth, and the Sunday Sun in 
Brisbane. 


Mr. Murdoch said We are 
doing tiie deal now because of 
possible conflicts of ‘interest 
between the UK orgaisation and 


the Australian organisation. 
We should have done it years 
ago. It’s a lot simpler to put 
the whole lot together. 

“ The News of the World has 
lost its way a bit— we are fight- 
ing very hard there We wanted 
to go tabloid but the unions* 
price was always too high” 

News Corporation is forcast- 
ing dividends of 9 Australian 
cents a share for 1979-80. On 
this basis, the statement says, 
the reorganisation’s effect will 
be to increase the dividends to 
holders of News international 
shares by 48 per ceht A further 
dividend rise is expected in 
1980-81. 

Major holders Mr. Carr and 
family (the original News of the 
World owners), Mr. Paul 
Hamlyn and five investment 
institutions support Mr. Mur- 


doch's plan. The total of their 
holdings represent 28 J) per cent 
of the present ordinary shares 
other than those owned by NewS 
Corporation. 

The' institutions indude a 
major pension, fund, insurance 
company, investment trust and 
unit trust. Hambros Bank, act- 
ing on behalf of News Inter- 
national, said the institutions 
refused to be identified. 

A condition of the transaction 
Is that there is no reference to 
the Monopolies Commission. 
The mandatory referral in the 
case of any newspaper marger 
does not apply as News Corpora- 
tion already has more than 
30 per cent 

In the proposals, News 
Corporation has been advised 
by Morgan Grenfell and Co. 

The Murdoch empire, Page 28 


with a hog's-tusk necklace, 
said he was leading the island 
of Espiritu Santo to its 
independence and proclaimed 
himself President of Paradise. 


Times technology progress ‘too slow’ 


Yesterday a second island, 
Tanna, tried to follow his 
lead. One Opposition leader 
was killed, a policeman was 
wounded and 29 prisoners 
were freed from jail before 
order was restored. 

France has since sent in 
about 60 French gendarmes 
from the nearby nickel-rich 
French island of New Cale- 
donia to take over protection 
of the capital, Port Vila. 
Many of the security forces 
from Port Vila had been sent 
to try to ensure calm on 
Tanna. 

Britain and France assumed 
control of what were the 
Sooth Pacific’s most lawless 
group of islands in 1887. Since 
1906 they have ruled through 
a condominium, one so riven 
by rivalry that it is known 
locally as “pandemonium.” 

They had agreed that the 
islands should become inde- 
pendent on July 30, but yes- 
terday Lord Carrington, 
Foreign Secretary, said that 
keepng to that date depended 
on developments. 

While the British were 
keen to dispose of their re- 
sponsibilities, the French 
were reluctant to see -the 
string of 80 islands taken over 
by the pro-British local Gov- 
ernment of Father Lini. This 
Government threatened to dis- 
possess French— «nd British 
— settlers and to support an 
independence movement on 
New Caledonia. 

It is four years since Britain 
last despatched troops on a 
similar mission. In 1976 
Britain sent a battalion and 
some Harriers to protect the 
Central American dependency 
of Belize from invasion by 
Guatemala. In 1969 it had its 
“Bay of Piglets” when 62 
British policemen were sent 
with bicycles and truncheons 
to the Caribbean island of 
Anguilla. 

However mud Britain and 
France 1 may quarrel In the 
Pacific, both say that even 
if their motives and interests 
differ they will tadde the 
problem together. “We are 
determined not to behave 
like the childhood characters 
Tweedledee and Tweedledum 
who “resolved to have a 
battle,” one official sakL “This 
is not the stuff of international 
disputes.” 


BY GARETH GRIFFITHS 


LORD THOMSON of Fleet yes- 
terday appealed to the National 
Graphical Association to adopt 
a “ positive approach ” to Times 
Newspapers’ efforts to introduce 
new technology, which he said 
were not making sufficient pro- 
gress. 

He deeply regretted that 
talks had not taken, place on 
the possibility of journalists and 
advertising staff operating com- 
puter typesetting machines. 

Times Newspapers bad not 
yet been able to use new com- 
puter setting equipment, which 
it had installed, at a cost of 
£3m, even with a guarantee 
that the NGA should exercise 
a monopoly over its use. 

Lord Thomson, chairman of 


the International Thomson 
Organisation, told the annual 
general meeting in London that 
new methods of working were 
needed 1» enable newspapers 
to improve prospects of becom- 
ing profitable and self sufficient 

Times Newspapers is expected 
to make a substantial loss this 
year, though considerably less 
than last year. 

Times Newspapers . believed 
when tt agreed to resume publi- 
cation last October, that it had 
secured an undertaking that the 
NGA the National Union of 
Journalists and the National 
Society of Operative Printers, 
Graphical and Media Personnel, 
would reach agreement on 
flexible use of new machines. - 


Lord Thomson also said pro- 
duction of the Sunday Times 
was still being disrupted, partly 
as a result of industrial action. 

The Times management 
viewed this as a major problem, 
although the production record 
of The Times had been good. 

Mr. Joe Wade, NGA general 
secretary, yesterday said the 
union was not prepared to dis- 
cuss any new technology agree- 
ments involving shared access 
with other unions for the three 
years of the present deal. 

The NGA was prepared to 
operate the new technology 
installed at Times Newspapers 
if the union had a monopoly on 
its use. The new equipment had 
not yet been used because of the 


company’s refusal to meet the 
union’s proposals for buying out 
piece-rate payments. 

The union has been discuss- 
ing several issues with The 
Times Mr. Wade said, but it 
viewed the talks envisaged by 
Lord Thomson as outside the 
agreement readied at . the 
resumption of publication. 

Lord Thomson . said a con- 
ference- between union and 
management last month, had 
proved a major step forward and 
could provide “ the firm founda- 
tion on which to build a sense 
of common purpose.” 

Times Newspapers was plan- : 
ning a follow up goodwill con- 
ference in the early autumn, he 
said. 


Takeover Panel rebukes Raper 


lx if comes e£E, the reorgani- 
sed of Ntews International will 
represent a per son a l coup for 
its chairman. Mr. Rupert Mur- 
doch. It win-mean that over- a 
period of 11 years, ids Austra- 
lian master company, News 
Corporation, will have acquired 
100 per rent voting control of 
the . much larger - UK -business 
without insning a single share 
and for a relatively modest cash 
outlay (maybe about £25m). As 
a result Mr. Murdoch has been 
able to keep a firm, grip on NO’S 
equity, where his family in- 
terests will remain at about 
43 per cent 

The deal also has obvious 
attractions for NC itself. Its 
last balance sheet showed share-, 
holders’ funds of roughly £71m 
and debt of around £27m. Since 
then its a cquisrtions-^n otaWy a 
half 'share in the Ansett airlrna 
— may have exceeded its dis- 
posals pins the proceeds of a 
preference issue by perhaps 
£30m. 

This rather highly geared 
balance sheet would be trans- 
formed by switching' NI from 
associate status to a wh olly 
owned subsidiary. The UK 
company has net assets of £82m» 
very little long term debt, 
and net cash balances of nearly 
£9m. The reorganisation would 
also have a very favourable 
effect on NCscash flow* for 
although the UK company 
accounts for a large drank of 
the Australian group’s earnings, 
its actual dividend remittances 
are quite modest. 

The attractions for the public 
shareholders in NI are a lot 
less obvious. Following a one 
for one scrip, their equity will 
be converted into a new class' 
of shares with very limited vot- 
ing powers and rights to divi- 
dends equivalent to those paid 
out by the Australian company. 
There win then be a cash offer 
of loop per share for up to half 
these new shares. 

The effective suspension price 
was 81jp, and earnings per 
share are over ISp, so this -is a 
very modest premium for snr- 
rending voting control — mid 
indeed voting rights — in one of 
Britain's most successful pub- 
lishing businesses. .. 

On the positive side, the deal 
would eliminate potential con- 
flict of interest between the two 
groups, such as the development 
of their joint U.S. interests. NC 
points out that its own shares 
—which are directly comparable 
to the new class in terms of 
dividend rights — trade at around 
112p, and suggests that UK 
shareholders’ rights to future 
income streams will be greater 
than their contribution to earn- . 
ings. 

The trouble is that there is 
no information at all about the 
earnings outlook for the two 
companies. And although the 


“ ; • ■■ suramdr. Drferdst charges* 

Index rose 6.6 to 44<L9 



Wticm of 

IfB. •Unless the company rmuf * 
into -further industrial dfeoaw , 

: vrqfttszeay be up a qjifcctspB , 

. a difficult year . for ‘ mamufog- .V; 


Trust 


shares could hold a little afotjve 
the suspension' price when tradn 
ing resumes this morning, toert- 
is untikely to bAmuch.-bnthusir 
asm. in the London market for 
the scheme. However any 
opposition will- be cfifficuli to 
organise, because df - the lure of 
the partial cash offer. . 


Meta! Box 


After standing -on -a : profits': 
plateau for four years. Metal 
Box now looks set to break 
through to-higher ground. Pre- 
tax profits have managed -jib 
edge -'ahead by 2} per cent to 
£59.3m in qrtte of the steel , 
strike, which ...the company, 
British Steel’s second-largest 
customer, estimate basreduced 
the . result by £13m. The- share 
price rose 12p yesterday to 284p, 
to produce a yield .of 10i per 
cent 


lax profits ahead- from £KL 5 t» 
to StiUm in the six months -to 
; March, .aid the .figure woold 
; bees a higher but 'ter 
the 1 effect of .the lower d frifcfr 

the translatiQB 'bf .xr.Sj eat*. 

TSift perf(xnnancft owfes a 
go cw deal .to tf&e indtsioh iff 
Ltoflustiaes, . most of which was ’ 
pa&L for with the-prejoredg • 
-Hanson’s, rights IssoeT- -!■ 

■■'I .Hr .general the- gr&up':sfeem£ J 
*o b? eaakmtering' trading con- 
dithuss " that ."are dnH, - and - 
becomrag dfullen The U.S. tex- 
tile businesses are boiaing’aft . 

. well, bat A dechne cannot ter; 

' postponed mafrfrrri trfy; and' 
jmqeh flier same : goes for Han- ; 
son’s' interests connected 'wfflv 
ccmstiraction in the UK , V : jj 
On past foraC .Haj^on ntaaf ' 
be aching for anaeqiiisition ta 
get . things' moving 1 - again; \Ths 
group k generating caih .fiomV 

trading rand, aS.tbe-hnsnecassfHl 
bid for Baxbhr G& showed the' •: 
balance sheet £3 mk -room for 
something sizeable- j .. . r ', 


HS2 


Metal Box has provided dis- 
aggregated data for the first' 
time, which : show’ that ._tod 
de cline in the strike-hit canning 
divisions has been . counter-: 
balanced by a recovery ; in- paper - 
and plastics and buoyanqy in - 
the overseas business t^partictir 
laxly in Nigeria, South : Africa : : 
and Italy, and’ : the Stelfad - 
rentral’ heating division. Stdt- j 
rad’s trading profits are npfbthv 
fifths at £L3:9m and volume is ; 
20 per cent higher. • : 

While the economic downturn 
is likely to hold Stelrad hack in ' 
the current year, the overseas 
businesses should push farther 
ahead,' boosted by- a contribu- 
tion from the new California 
plant In canning, the - company v 
has achieved a major, break? 
through by introdudng- con-’ 
tinuous shift working in its 
Carlisle twopiece plant The 
positive contribution to. profit- 
ability of this will far outweigh ■ 
the adverse impact of the after- • 
effects of the strike and the 
entry of the U.S: Continental - 
Can in the. beverage market this 


; Saint Pirafii .;- •- 

The Takeover Panel’s stale- : 
ment on the Saint Piran affair 
more «c less 'invites the Stock 
. Exchange to . forbid Sts mam. . 
-hers to deal, with Mr.- Jim Paper 
and Ids friends, .whom, the: 
Panel has found, to have acted 
in concert- in busing more than " 
30 per Cent -of Saint, -Piran 
shares. Their refusal to make a 
bid for -tlk' Uttfetandii^B 'shares 
constitutes ‘^breach of the 
code, as .a jreshlt of - which the . 
"faejlities bf toe hjarketi; uhoifld : 
firpriacifle be dkaed to-them. 

•. r-. Until they are preventedfrom - 
dealing the ; Stock, .^tahahge 
has litile jcboica ;,l»t to keep 
Saint. Piian d^aies suspen- 
dedL ‘The price; woixlcl be likdy 
to collapse -if- the^snspeawon- 
•were lSfted, v and the- concert- 
parties would rbe - jdde to. buy' 
more cheaply. tbFough 

phmhMes. As seem up- 

^rei^red to, ihbunt- a full: Mi,- 
and have so fiar .been unpre- 
pared 14 ^ ' waive', tomx. ’ vetting 
rights in>Saint-3^ran, the; hope . 
must.be that. they, wiD decide; 
there is no j>omt : iii ha'wpg 
capital tied.up-ux^raitftdk>aad 
agree to ; seil &eir ^ares Cff ■ 
someone .-'.ucceptoWe •- to “ toe 
Here is a- chance fw : 
someone to pick. dP d stiategk 
stake without -ijavtog. to- go 






tiopugh aHjtoe fuss; o£ a- dawn 
raid. '• 


Weather 


BY ANDREW FISHER 


THE City Takeover Panel 
yesterday delivered a stinging 
rebuke to Mr. Jim Raper, the 
man at the centre of the contro- 
versy over the St Piran tin 
mining and property group of 
which he used to be chairman. 


authorities, and had asked the 
Stock Exchange to consider 
continuing the suspension of 
St Piran’s shares. 


The panel has already said 
that Mr. Raper and ' three 
foreign-based companies which 
have built up shareholdings, 
should make a full bid for SL 
Piran — but this has not been 
done. 


In one of its toughest state- 
ments ever the panel said: 
“Mr. Raper, whose conduct in 
this matter has been deplor- 
able, is unfit to be a director 
-of a public company." 

It would advise the relevant 


No comment was available 
last night from Mr. Raper, who 
was bdieyed to be flying back 
to his home in Switzerland. 
With Gasco Investments of 
Hang Kong, Aerolineas Cor- 
doba, Panama, and Ruffec of 
Luxembourg, the panel holds 
that Mr. Raper, who heads 
Gasco, had acquired 37 per 
cent of the St. Piran shares: 


Under the Takeover -Code 
these shareholders are obliged 
to mount a full bid, which 
would cost them about £7m. 
But St Piran sasd last month 
Gasco had not raised enough 


money to do this. 

St Piran said after the 
panel’s lengthy statement it was 
concerned about the effect of 
the continuation of the suspen- 
sion of its shares on its 2,500 
shareholders. 

The shares were suspended 
in May at 65p after the panel 
sent all parties concerned a 
draft of the conclusions which 
it published yesterday. The 
panel required that Gasco and 
the rest of the alleged a concert 
party n of shareholders make its 
bid at S5p a share. - 

The panel bad been shown 
letters and telex messages from 
Aerolinas and Ruffec, denying 
that they have any connection 
with Mr. Raper of Gasco, SL 
Piran said last night. 


UK TODAY 

CLOUDY with some rain, par- 
ticularly over Southern England 
and Wales. 


Edinburgh and Dundee, 

- Aberdeen, Glasgow, Centra] 
Hi g hl a nds. Moray Firth, 

N. SeoflandTbrkney, Shetland 
Cloudy, mainly dry, father 
cool in places. Max. 15C (59F). 


Outlook: Unsettled but becom- 
ing warm in parts of the South. 


WORLDWIDE 


Bonn likely to press 


Continued from Page 1 


The content of the Summit’s 
probable declaration has been 
changing over the last few 
days, largely because of Ameri- 
can pressure aimed at fending 
off any move which could' cut 
across a possible resumption of 
the Camp David peace talks on 
Palestinian autonomy. 

As a result the Co mmunit y 


has dropped any idea for the 
time being of sponsoring a UN 
Resolution aimed at amending 
Security Council Resolution 242 
so that it confers definite 
political rights to the 
Palestinians. 

The Summit is likely to' con- 
tent itself with referring to the 
tf PalestiniaxB’ right to self- 


determination within the frame- 
work of a comprehensive peace 
settlement." 

Similarly, there is no ques- 
tion of the EEC formally recog- 
nising the Palestinian Libera- 
tion Organisation. However its 
declaration is likely to affirm 
that the PL© should be involved 
in any negotiated settlement 


TKM signs option for Stonefield 


Continued from- Page 1 - 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


Prime rate 


AN OPTION to buy Stonefield 
Vehicles, in which the Scottish 
Development Agency has in- 
vested £4m, was Signed yester- 
day by Tozer Kemsley iwn.T - 
boum, she motor distribution 
and trading 1 group. 

TKM ' International (Hold- 
ings) has untffl toe end of next 
month to complete its offer to 
buy 75 per cent of toe equity of 
Stonefield, which makes a range 
of cross-country trucks, de- 
signed primarily for military 
use and approved by the 
Defence Ministry. 

It w£ll be able to buy the 
re main ing 25 per cent by 1985. 

TKM is to evaluate export 
demand for toe truck and try to . 
win orders. 


Sales have fentiaMy proved 
difficult. Stonefield has been los- 
ing money heavily. The Govern- 
ment instructed toe agency 
earlier this year not to continue 
to support toe dosses. 

If TKM’s option fe avot taken 

up, toe alternative is almost 
certainly liquidation. 

Mr. Hugh Jack, the agency’s 
industry director, said toe deal 
had been approved by the 
Government It would bring the 
company into an international 
organisation . which had the 
expertise and resources to carry 
out extensive and specialised 
marketing. 

He declined to say how much . 
TKM would pay for toe com' 
pany. The eventual purchase 


agreement will entitle the 
agency to a share of Stonefield's 
profits— if there are any. Mr. 
Jack would not say how much 
of toe £4m investment, was 
likely fn be recovered 

He said: “ We did not want 
the vehicle, now successfully 
developed and tested, to go into 
production outside Scotland and 
we have bee n given, this assur- 
ance by TKM. We are confident 
that by linking into its world- 
wide marketing network, toe 
Stonefield vehicle will find a 
demand large enough to bring 
toe viability that will secure 
-jobs.” 

Stonefield has reduced Its 
labour force to 100 to match ; 
toe low lewd of sales. 


edges down 


But toe market still lacked 
the defiinitive sign it is seeking 
that toe Federal Reserves is 
ready to sanction a further drop 
in rates by allowing its key 
Federal Funds rate to drop 
below 8 per cent 
With evidence of toe scale of 
the recession continuing to 
mount and with credit demand 
slackening. Interest rates are 
expected to weaken further 
The prime peaked at 20 per 
cent in mid-April one month 
after President Jimmy Carter 
and the Fed anounced a credit 
(tightening exercise designed M j 
reduce inflation. 


Ajaccio £ 
Algiers S 
i Amsdm. S 
Athens E 
Bahrain S 
Barclna. F 
Beirut S 
Belfast R 
Berlin R 
Biarrhz C 
Bmghm. R 
Blackpl. R 
Bordx. C 
Boulgn. C 
Bristol C 
Brussels C 
Bud pat. C 
B. Aires C 
Cairo B 
Cardiff R 
Cas’b'cs C 
; Cape T. S 
Chicago S 
Cologne . F 
Cpnhgn. S 
Corfu S 

Dublin R 
Dbrvnk. S 
Ednbgfa. C 
Faro C 

Florence F 
Frankft. F 
Funchal F 
Geneva S 
Gibrltr. F 
Glasgow C 
G’msey F 
Helsinki F 
H. Kong S 
lnnsorie. F 
Invmsa. C 
Istanbul F 
. Jersey F 
Jo* burg S 

L. Pima. F 
C— -Cloudy. 


Y*day Y'day 

midday midday 

*C "F "C °F 

21 70 Lisbon C 19 €B 

27 81 Locarno F 21 70 

20 68 London C 17 63 

29 84- Luxmbg. C IS 99 

38 81 Luxor S 41 106 

21 70 Madrid C 25 77 

26 79 Majorca F 28 79 

13 55 Malaga Fg 19 68 

18 64 Mala S 26 79 

20 68 M ’chair. R 12 64 

15 59 Melbna. R 9 48 

32 54 Max. C. S 24 76 

21 TO Milan S 21 70 

13 55 MntreaT. S 11 52 

13 55 Moscow S 28 82 

19 66 Munich' F 20 68 

22 72 Nairobi S 21 70 

23 73 Naples S 22 72 

38 96 Nwcstl. R 11 52 

12 54 N. Yor* S 17 63 

22 72 Nice S 21 70 

17 63 Oporto C 16 61 

19 68 Oolo R 24 73 

21 70 Paris C 18 64 

25 77 Perth S 16 60 

24 76 Prague C 18 64 

11 52 Raykjvk. C 8 46 

21 70 Rhodes S 31 88 

13 55 Rl oJ'o S 31 88 

22 72 Rome S 23 73 

21 70 Salzbrg. C 20 68 

19 66 Singapr. S 30 86 

20 68 Sickhlm. F 25 77 

21 70 Strasbg. C 21 70 

24 75 Sydney S 13 65 

16 61 Tangier F 22 72 

15 59 Tel Aviv S 28 79 

25 77 Tenerife C 21 70 

30 87 Tokyo C 24 75 

22 72 Toronto C 18 45 

12 54 Tunis S 26 79 

31 88 Valencia F 24 75 

16 61 Vienna' F 23 73 

15 59 Warsaw F 25 72 

22 72 Zurich S 19 68 

F Fa ir. Fg -F og- R— Rain. 

. SL— Sunny. 
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IVfiCToelectrcnics 


Odgersand Co. ammanagementtxjnsuharrts 


Water authority 


to use meters 


THE Anglian Water Authority 
is introducing meters for cus- 
tomers who think they are 
being charged too mooh. They 
wall only pay for water they 
have used, nattier titan a stan- 
dard charge. 


extendio 


ability and achj'evremerrtwho are in toe computer and 
miaod^^uarii^ustri^ or in thefiekl ciinfeiinatiW.;- 

$2-45, who fe^thatiddeveiofN'ng their caree^ri^^^rMsc 
few years, they should not rote out the possibility ofmoving 
to a bigger job in another company. 1 . - ; o : : 


As a first s!^, please write gjh/inge brief sumrnaiy : ' 

ofyour experience, quaTificatkms^age and salary to 


confidence. 


I 










